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Great irregularity prevails among different in- 
dustries, but on balance the trend of industrial activity 
continues slightly downwaid. There appears to be 
little confidence in further immediate recovery, and the 
basic industries seem to have fallen back on the ex- 
pectation of substantial government orders. 











O most of those who 
have followed closely 
the fluctuations in 
general business coun- 
ditions since the close 
of the war the present 
economic outlook con- 
stitutes a new high 
record for obscurity. 

kormery reliable guides to the prob- 
able future of business conditions 
have long since had to be discarded 
in favor of pure speculation as to 
the probable effect of various gov- 
ernmental measures. If, as contin- 
ually asserted by many observers, 
fundamental conditions are slowly 
but steadily improving, either be- 
cause or in spite of governmental 
measures, it would be logical to ex- 
pect a gradual reduction in or at 
least a simplification of so-called 
emergency measures. There would 
then be the -»ssibilt, of a gradual 
return to reliance on traditional 
business indicators. Business men, 
instead of having to speculate on 
where they were going in an un- 
charted sea, would at least have 
some idea as to where they stood 
in the business cycle. 

The situation today is exactly op- 
posite. Recovery plans, instead of 
becoming fewer and simpler, daily 
become more numerous and more 
complex. Fifty government depart- 
ments and agencies. have now been 
assigned by the President to take 
over most of the administrative work 
of spending the $4,880,000,000 works 
relief appropriation. Nine of these 
are in the Treasury Department, two 
are in the Department of War, one 
each in the Departments of Justice 
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aad the Navy, six in the Department 
of the Interior, ten in the Depart- 
ment of Agriculture, five in the De- 
partment of Commerce, two in the 
Department oi Labor and seven are 
listed under “Independent Offices.” 
This makes only forty-three, where 
the other seven are is a subject for 
further research, which we shall not 
bother with at the moment. One ad- 
vantage of publishing in the news- 
papers the list of these forty- 
three bureaus is that it brings to 
light several governmental agencies 
which, it is safe to say, the average 
citizen and taxpayer did not know 
existed. The projects themselves, as 
mentioned by the President, range 
all the way from such things as the 
construction of swimming pools and 
assistance to families who wish to 
move to Alaska to such weightier 
projects as the construction of farm- 
to-market highways and the elimi- 
nation of grade crossings. 

Business executives apparently are 
resigning themselves to await the 
results of the latest batch of experi- 
ments, in the meantime securing 
what business they can from the 
government. This attitude is illus- 
trated by the following remarks at- 
tributed to Eugene G. Grace, presi- 
dent of the Bethlehem Steel Corpora- 
tion: 

I see nothing to indicate any vital 
improvement in the [steel] industry 
in the next few months. When the 
government expends its $4,500,000,- 
000, as planned, it will be reflected 
in the steel trade, for such a sum 
cannot be spent without us getting 
ovr share. 

Any attempt to clarify the picture 
by con- (Continued on Next Page) 
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sidering the governmental agencies from 
the standpoint of the three main 
branches of the government, namely, the 
executive, the legislative and the judi- 
cial, merely serves to emphasize the un- 
certainties of the business outlook. The 
President is taking full responsibility 
for the expenditure of this vast works 
relief appropriation. On him will fail the 
task of correlating the various activities 
which have been assigned to fifty sub- 
divisions. Judging by the bitter contro- 
versies and embarrassing situations 
which have arisen in the past from the 
overlapping of governmental activities, 
the President has undertaken a_ task 
which will tax him to the limit. Some 
observers believe he has undertaken an 
impossible job. 

Under the executive branch of the gov- 
ernment we have to take into considera 
tion also the important activities of the 
Secretary of the Treasury. It is often 
misleading as well as unfair to try to 
yet at the exact motives of governmen- 
tal officials. On the other hand, it is 
impossible to view the action of the 
Treasury in again raising the official 
price of silver without speculating on 
underlying motives. On this point the 
most astute observers are apparently as 
much in the dark as any one else. The 
New York Times editorially examines 
the past utterances of the President on 
the subject and goes through a list of 
possible motives, but is unable to reach 
any satisfactory answer to the question 
“Why Silver?” The only thing that is 
quite certain is that in carrying out the 
mandate of Congress with its customary 
efficiency the Treasury has created a 
government-guaranteed bull market in 
silver, a commodity on the price stability 
of which depends the welfare of one- 
quarter of the population of the entire 
world. History shows, moreover, that 
government-guaranteed bull markets can 
collapse quite as disastrously as any 
other kind. A collapse in silver even 
from its present level would undoubtedly 
result in a string of financial failures 
reaching around the world 


Some observers believe, moreover, that 
not only in silver but in other matters 
such as work relief the government has 
got hold of something it can not let go 


of. Hardly is the Works Relief Bill dis- 
posed of when the legislative branch of 
the government is faced with demands 
for a subsidy in the form of a two-bil- 
lion-dollar soldiers’ bonus, a subsidy for 
the merchant marine to take the place 
of mail contracts, a subsidy for cotton 
growers to take the place of the process- 
ing tax, still another subsidy for the 
farmers in the form of a billion-dollar 
home corporation, a subsidy for manu- 
facturers in the form of higher import 
duties, and others too numerous to men- 
tion. Every sensible person knows that 
this apparently endless chain must have 
an end somewhere, but all the average 
business man can do is to stumble along 
and try to get enough as his share of 
these expenditures at least to reimburse 
himself for the taxes he will eventually 
have to pay. 

In the past this country in times of 
stress has been able to look to the judicial 
branch of the government for reassur- 
ance. But there the situation today is 
hardly less confusing than elsewhere. 
As noted on the following page, it has 
been estimated that there are now nea:ly 
28,000 cases involving New Deal legisla- 
tion on the calendars of various courts 
throughout the country. Almost daily 
one reads of the institution of new judi- 
cial proceedings challenging the consti- 
tutionality of various laws, the latest 
important instances being an appeal 
taken by the Hoosac Mills from a deci- 
sion holding the processing tax constitu- 
tional and a decision by a Federal judge 
at Greenville, S. C., halting construction 
on a PWA power project at Buzzard 
Roost. When one contemplates the ad- 
ditional thousands of cases that are 
bound to arise when the expenditure of 
the $4,880,000,000 works relief appro- 
priation gets fully under way, it is per- 
fectly clear why strict regard for candor 
requires the inclusion of numerous res- 
ervations in the assertion of the inevita- 
bility of complete recovery from the de- 
pression. *for how can men plan ahead 
when there is so much talk not only of 
inflation but of further changes in the 
rules of business conduct? 

We have now passed the crest of the 
third minor recovery since the low point 
of the depression. According to certain 
private advices from Washington, the 
outlook now is for a continuation of the 
present moderate recession in business 
activity until late Summer, when the ef- 
fects of new government expenditures 
are expected to inject another dose of 
stimulant into industrial activity. Be- 
yond that no one ventures a definite 
forecast. It is not even possible to state 
that this short forecast comes from 
sources which, while not guaranteed, are 
believed to be reliable. 

D. W. ELLS wortH. 


FINANCIAL 


widely over the past several days 

than at any time since February 
A sharp advance in which a number of 
new high records were made has been 
foliowed by a decline. Volume of trad- 
ing has been fairly heavy. The bond 
market has advanced moderately causing 
the week. 

The week under. review began with a 
sharp advance which continued into Mon- 
day morning. An irregular reaction 
then set in which was broken by another 
advance late Tuesday afternoon. This, 


S wise prices have fluctuated more 
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however, failed to gather much force 
and in a number of instances prices de- 
clined rather substantially on Wednes- 
day. On Thursday a moderate advance 
in stock prices occurred. 

The chief gains of the Friday-Monday 
rally were in Chrysler, United States 
Steel, du Pont, Union Carbide, Westing- 
house, Woolworth, Smelters, the public 
utility stocks, Union Pacific, Atchison, 
Allied Chemical, Eastman Kodak, Amer- 
ican Sugar, United States Industrial Al- 
cohol, Columbian Carbon and the farm 
equipment stocks. On the ensuing de- 
cline the severest losses were those sus- 
tained by Chrysler, National Biscuit, Air 
Reduction and Continental] Can. 

The advance of the past week has car- 
ried The Annalist index of leading in- 
dustrial stocks up to approximately the 
January-February high points. The An- 
nalist index of forty-three leading 
stocks, however, is still below the best 
levels of the year. 

The writer of this column has received 
a very interesting letter on the subject 
of stock price index number construc- 
tion from Charles P. Burgess, one of the 
authors of the Clement-Burgess index of 
stock prices. As a method of obviating 
the difficulty which arises when stock 
price indexes are constructed by the use 
of a simple arithmetic average, which 
of course tends to overweight the 
higher priced issues, Mr. Burgess sug- 
gests that an index might be constructed 
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by taking the square roots of the prices 
of the stocks composing the index and 
using either the total of these square 
roots as an index, or the square of the 
average of the square roots. He sug- 
gests that this method has an advantage 
over the method by which The Annalist 
index of eight industrial leaders is con- 
structed, that of adjusting weights ac- 
cording to normal amplitude of fluctua- 
tions, because occasional revision of the 
weights is avoided. 

The method suggested by Mr. Burgess 
certainly has advantages over either of 
the ordinary unweighted arithmetic av- 
erage or the geometric average. It 
avoids the overweighting of the high- 
priced stocks which is characteristic of 
one and the overweighting of the low- 
priced stocks which is characteristic of 
the other. Against this, however, must 
be weighed certain disadvantages 

An index of this sort is more difficult 
to compute, because it involves looking 
up or computing the square roots of the 
prices of all the stocks used in the index. 
The sum of square roots, moreover, 
gives an unreal picture of price changes, 
and its percentage changes obviously 
have little meaning. If we found that 
over certain periods such an index in 
creased by a different percentage than 
an index computed in the standard man- 
ner, such for example as the low-Jones 
industrial stock index, it would be diffi- 
cult to demonstrate that the percentage 
change in the sum-of-the-square-roots 
index was more reliable than the per- 
centage change in the simple-arithmetic- 
average index. Indeed, it would seem 
that the latter index, as being simple) 
and closer to actual prices, was more 
trustworthy. 

A more important objection, however 
is the fact that by this method there is 
still a real possibility of giving great in- 
fluence to stocks which are of minor im 
portance, from a market standpoint. It 
would seem that a well-constructed index 
should be based on weights which give 
some recognition to the size of the com- 
pany, the normal volume of trading in 
the issue, and its general importance in 
the market. It would seem absurd, for 
example, to give such stocks as General 
Motors and United States Steel no more 
weight than Coca-Cola or International 
Business Machines. Steel and General 
Motors represent two of the most im- 
portant industries in the country and of 
course represent a very much larger 
volume of business and number of stock- 
holders than do the stocks of the other 
two companies. It would seem that some 
provision should be made in the construc- 
tion of an index to allow for this factor. 

It may also be questioned whether the 
square root device is as satisfactory a 
method of compensating for differences 
in normal amplitude of fluctuations as 
the method which is now used in The 
Annalist index of eight leaders. In this 
index the stocks are weighted inversely 
according to the normal amplitude of 
fluctuations, with an additional allow- 
ance for relative market importance. Af- 
ter all what we are interested in is the 
relative amplitude of fluctuations in dif- 
ferent issues, and the only reason we 
consider the square root formula at all 
is that it gives us a rough approximation 
of these amplitudes. It would seem a 
more simple and direct method and one 
involving fewer mathematical difficulties 
to construct indexes by this method than 
by the process of taking square roots. In 
spite of these objections, however, Mr. 
Burgess’s suggestion must be regarded 
as one of considerable value which war- 
rants further investigation. A. McB. 
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New Deal Legislation and the Courts: A Review of 
Recent Important Cases 


By JAMES G. MITCHELL 
Of the New York Bar 


P TO March 1, 1935, 
bureaus under the 
respective  designa- 
tions NRA and AAA 
had instituted or been 
directly or indirectly 
interested in 593 
cases. Of these 286 
had been acted upon, 
exulting in 223 tri- 
umphs. According to other and pre- 
sumably authoritative enumeration, 
there are at this writing nearly 28,000 
cases involving New Deal legislation on 
the various calendars throughout the 
country. Whether the ratio of rejoic- 
ing will be maintained remains to be 
seen, but in the meantime it is appro- 
priate to observe that thirty-six of the 
decided cases involved oil regulation, 
which falls under Section 9 of the Re- 
covery Act. Five were criminal cases in 
which two defendants pleaded guilty. 
The government lost nineteen and ob- 
tained favorable results in seventeen. 
The Supreme Court, however, in Pan- 

ama Refining Company vs. Ryan, decided 

in January, has held that Section 9 (c) 
embodies an unconstitutional delegation 
of the legislative power. 


Good Motives vs. Constituted Authority 


This subsection authorized the Pres- 
ident to prohibit the transportation in 
interstate or foreign commerce of petro- 
leum and its products “produced or 
withdrawn from storage in excess of the 
amount permitted to be produced or 
withdrawn from storage by any State 
law or valid regulation or order pre- 
scribed thereunder, by any board, com- 
mission, officer or other duly authorized 
agency of a State.” Any violation of the 
Presidential order was punishable by a 
fine not to exceed $1,000, or imprison- 
ment not to exceed six months, or both. 

The Chief Justice in the course of his 
opinion very appropriately observed: 

The question whether such a delega- 
Gen of legislative powers is permitted by 
the Constitution is not answered by the 
argument that it should be assumed that 
the President has acted, and will act, for 
what he believes to be the public good. 
The point is not one of motives, but of 
constitutional authority, for which the 
best of motives is not a substitute. 

A further scrutiny of the statistics re- 
veals that governmental victories were 
more numerous in uncontested than in 
contested cases. Of the contested cases 
148 had been decided as of March 1, the 
government suffering defeat in 62. The 
significance of this figure will appear in 
the reflection that the individual in a 
contest with his government is con- 
fronted by almost overwhelming odds. 
It is not astonishing, therefore, with 
this disparity in mind, that 31 pleas of 
guilty or nolo contendere were entered 
in 36 criminal actions, and that in 142 
suits for injunction involving NIRA, ex- 
clusive of oil cases, 106 decrees were en- 
tered by consent. 

Infamy is not necessarily imported by 
the acceptance of a fine upon plea of 
guilty, or consent to an injunctive de- 
cree, as alternatives to prohibitively ex- 
pensive and uncertain contests in an un- 
familiar environment. Upon the one side 
we have a party litigant which has 
everything to gain and nothing to sacri- 
fice, and on the other one who has 
nothing to gain and literally everything 
that he properly cherishes to lose. This 
consideration, regardless of its merits, 
finds an eloquent illustration in the re- 
cently decided Schechter case, involving 
the Poultry Code in the City of New 
York, to which more detailed réference 
will later be made. 





the government 





Accurate appraisal of governmental 
achievements implies an evaluation of 
the judicial decisions. At best this 
would be an invidious task. In the large 
majority of cases, particularly those 
where pleas of guilty and consent de- 
crees have been entered, no opinion has 
been given, and the judicial mind has, 
therefore, had no real expression. Fur- 
thermore, such an evaluation does not 
merely imply the comparative authority 
of jurists based upon their relative and 
acknowledged scholarship. It imports 
such considerations (despite a popular 
fallacy) as the extreme reluctance of the 
courts to declare invalid the acts of a 
coordinate branch of the government. 

More judicial ingenuity has been ex- 
pended upon the constitutional salvation 
of Congressional legislation than upon 
any other theme. An example is found 
in the familiar precept that if the legis- 
lative creation is calculated to achieve 
one constitutional purpose, the mere 
fact that it is actually and primarily in- 
tended to subserve others not thus justi- 
fiable, will not invalidate the act. 


Treatment Accorded New Deal 
Legislation 


Increasing hesitation to interfere with 
the legislative processes is observable, 
even when their constitutional validity is 
more than dubious. At no time has this 
reluctance become more manifest than in 
the delicate treatment that has been ac- 
corded the so-called New Deal legisla- 
tion. In this it is fortunate for, relative 
to the constitutional environment, it is 
an exceptionally sensitive plant. 

The following review will be limited, 
without essaying the manifest impossibil- 
ity of an exhaustive treatment, to those 
eases which involve the commercial and 
industrial aspects of NRA. And at the 
outset it may be observed that if the 


claims asserted by its representatives . 


should be measurably sustained, the Fed- 
eral system yufl become a subject inter- 


esting only“to students of history. 
T ases already signe include 


those*which have been prosecuted by pri- 
vate parties against others in the same 
category. Several of the more notable 
appear to h@¥e involved controversies 
between mine-union organizations, in 
which the employer, though sued as de- 
fendant, may have been a more or less 
innocent bystander. The recitals in the 
bills of complaint, however, are not re- 
lied upon to support this conclusion. In 
these cases the courts have generally dis- 
claimed jurisdiction upon the ground that 
the statute does not authorize the institu- 
tion of such actions. This principle would 
seem now to be well settled. 


Exquisite Inventive Genius 


The ingenious search for pretexts to 
sustain the act in its application to every 
possible condition inspires both admira- 
tion and awe. This is exemplified in Hart 
Coal Corporation v. Sparks, a Kentucky 
case in which thirty-four operators sought 
an injunction against criminal actions 
and equity suits for alleged violation of 
the Code of Fair Competition for the 
Bituminous Coal Industry, as amended by 
the administrator. 

The plaintiffs set up the peculiar con- 
ditions prevailing in the Kentucky fields, 
both physical and economic; their un- 
availing efforts to obtain equitable treat- 


ment, and actual prejudicial discrimina- 
tion in favor of competitive areas. 

The government set up adequacy of 
the legal remedy in defense, and pleaded 
an estoppel on the ground that the plain- 
tiffs had operated under the act, and 
therefore could not assert its unconstitu- 
tionality. Both these defenses received 
rather short shrift from the court. 


Two Questions Involved 


As is quite generally apprehended, two 
constitutional questions are involved in 
all these cases. The first relates to the 
powers of Congress under the Commerce 
Clause, the subsidiary question being 
whether in each instance the acts or con- 
duct inhibited by the codes burden or 
substantially affect interstate or foreign 
commerce. The second involves the equal- 
ly difficult consideration as to whether 
the delegation to the Executive of power 
to formulate codes, violation of which 
may be restrained by injunction or pun- 
ished by fine and imprisonment, is such 
an abrogation of the legislative responsi- 
bility as to be inhibited by the Federal 
Constitution. 

Counsel for the government in the 
Hart case took in a little more territory 
and contended that Congress had the nec- 
essary power to enact this legislation 
under Clause 5, Section 8 of Article I, em- 
powering it to coin money and regulate 
the value thereof. As the relation was 
imperceptible to the court, it hardly mer- 
its exhaustive consideration here. 


Production vs. Commerce 


The question, so far as it affected in- 
terstate commerce, in the Hart case, is 
relatively simple. It implied the distinc- 
tion between production and commerce. 
This case is probably the most serious 
and exhaustive treatment that has come 
to this writer’s attention, and a large 
number of cases have been the subject of 
careful review. The opinion quotes ex- 
tensively from leading cases decided by 
the Supreme Court, in which the distinc- 
tion between manufacturing, mining and 
oil production on the one hand and the 
movement of the resultant commodities 
in the stream of commerce on the other 
is sharply defined. The efforts of NRA 
counsel have of necessity been addressed 
to the erasure of these lines. 

To attain this objective, reliance has 
been heavily upon the theory of emer- 
gency, and despite a recent admonition 
of our highest tribunal that emergency 
cannot create power, but can only fur- 
nish the occasion for its exercise, it is 
difficult to escape the conclusion that 
government representatives are still ob- 
sessed of the idea that emergency has 
the magic ability to make something out 
of nothing. Another fallacy which ap- 
pears to prevail is that the nation is 
having its first emergency experience. 
The court in the Hart case knew other- 
wise, and quoted with fine effect from 
ex parte Milligan, decided by the Su- 
preme Court in 1866. In that case Mr. 
Justice Davis observed: 

The Constitution of the United States 
is a law for rulers and people, equally 
in war and in peace, and covers with 
the shield of its protection all classes of 
men, at all times, and under all circum- 
stances. No doctrine, involving more per- 
nicious consequences, was ever invented 
by the wit of men than that any of its 
provisions can be suspended during any 
of the great exigencies of government. 


Such a doctrine leads directly to anarchy 
or despotism, but the theory of neces- 
sity on which it is based is false; for the 
government, within the Constitution, has 
all the powers granted to it- which are 
necessary to preserve its existence, as 
has been happily proved by the result of 
the great effort to throw off its just 
authority. 


At the outset of his opinion the Dis- 
trict Judge restates the principle that 
“it is to be noted that the power vested 
in Congress by this [Commerce] clause 
is not the power to regulate every activi- 
ty of the people.” 

It can hardly be denied that represen- 
tatives of the government have gone a 
long way in convincing some of the 
courts that practically every industrial 
or commercial activity, even though 
wholly within the State, either burdens 
or substantially affects interstate com- 
merce. Others have quite categorically 
rejected these pretensions. 


Gasoline Station Not Interstate 
Commerce 


In U.S. v. Lieto, a Texas case, the 
court refused to believe that the pay- 
ment by the owner of a gas station, 
doing business wholly within the State, 
of wages less in amount than $14.50, 
and requiring his employe to work more 
than forty-eight hours per week, con- 
stituted a burden upon interstate com- 
merce. In two other cases, U. S. v. Mills 
and U. S. v. Suburban Motor Service, 
the respective courts failed to see the 
connection between interstate commerce 
and the giving of premiums to induce 
the purchase of gasoline. In one case the 
premiums consisted of glasses, presum- 
ably for drinking purposes. Their rela- 
tion to the main product may also have 
presented a judicial difficulty. 

As an example of the telescopic vision 
of government counsel the Suburban 
Motor Service case is instructive. The 
bill alleged: 

That the practice. of giving away 
premiums and free goods and of grant- 
ing special inducements in connection 
with the sale of petroleum products has 
seriously and adversely affected, during 
several years last past, the whole of the 
petroleum industry in the United States, 
and has caused drastic price wars, which 
have frequently extended across State 
lines; and_that such practice has caused 
or contributed to the disorganization of 
interstate and foreign commerce, caus- 
ing reduction of wages, growth of un- 
employment, and waste of an exhaustible 
natural resource throughout the United 
States. 


In its answer the defendant contended 
that, together with other small inde- 
pendents, it was at a serious disadvan- 
tage in competing with the major com- 
panies, by reason of their large adver- 
tising appropriations, and that the in- 
dependent’s principal means of obtain- 
ing business in the face of such competi- 
tion was the distribution of premiums. 
At the same time it alleged, and demon- 
strated at least to the satisfaction of 
the court, a wholly intrastate activity. 


Cleaning and Dyeing Cases 


It is no news to state that the clean- 
ing and dyeing industry has received its 
fair share of litigious attention from the 
NRA authorities. One such case is Pur- 
vis v. Bozemore, which came before a 
Federal court in Florida. The court held 
in that case that if a local cleaning and 
dyeing establishment, known there as a 
“pressing club” is to be construed as 
within the statute, Congress had no 
power to enact it. 

The Federal Court of the Southern 
District of New York was called upon 
to decide the case of U. S. v. Spotless 
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Dollar Cleaners, Inc., and held that the 
defendant was engaged in interstate 
commerce. The controversy turned upon 
the right of the defendant to charge 
prices for its service lower than those 
permitted by the code. This was one of 
the issues in the Purvis case. No dif- 
ferential had been made between “cash 
and carry” and “call and deliver” ser- 
vices. The question had arisen in the 
State Supreme Court, and the Justice 
had there rejected the contention that 
they represented no difference in cost as 
too great a strain upon his credulity. 
The Federal judge, however, found that 
their cost was substantially the same, 
and justified the absence of any differ- 
ential. Upon the facts presented in the 
Federal case the finding that the de- 
fendant was actually engaged in inter- 
state commerce has ample support. 

As has been iritimated the question of 
national jurisdiction in so far as it is 
affected by the Commerce Clause is in- 
variably a mixed question of law and 
fact, and every case must of necessity 
be decided upon its individua! merits. 
There can be no formulation of a gen- 
eral rule of universal application. 


The Question of Delegation of Power 


A somewhat, if not entirely, different 
condition is presented in respect of the 
delegation of legislative power by the 
Congress to administrative officers. The 
Supreme Court has, in its decisions upon 
this point, undoubtedly been affected by 
practical considerations proceeding from 
a highly complex political and economic 
structure. It is upon this point that 
many courts have either hesitated, or 
evaded decision, on the one hand, or 
chosen to concede the power of delega- 
tion to the Legislature to the extent that 
it has been exercised in the Recovery 
Act. This is subject to the exception al- 
ready observed in respect of Section 9c. 

Several of the Federal district courts 
have noted their own inferiority, have 
refused to hold the attempted delegation 
unconstitutional, and at the same time 
intimated that, if it is ultimately sus- 
tained, constitutional government as we 
know it will be a thing of the past. 
Others appear to have resigned to the 
inevitable and held the delegation au- 
thorized. In most of the cases this point 
has been raised, and no particular pur- 
pose would be served by minute exami- 
nation. An early decision may be ex- 
pected in the Schechter case. Both the 
District Court and the Circuit Court of 
Appeals have held with the government 
upon this issue, though it is to be ob- 
served that the guidance furnished by 
the Supreme Court in its recent decision 
is at best but general. 


Principle Laid Down by Supreme Court 


In that case (Panama Refining Co. v. 
Ryan) the Chief Justice lays down the 
following principle: 

Accordingly, we look to the statute to 
see whether the Congress has declared a 
policy with respect to that subject; 
whether the Congress has set up a stand- 
ard for the President’s action; whether 
the Congress has required any finding 
by the President in the exercise of the 
authority to enact the prohibition. 

The Chief Justice answers these ques- 
tions in the negative. Whether the court 


—— ———————s— = 








In Next Week's Issue: 


The Future 


of Silver 


By Percy E. Barbour 























will hold that a standard sufficiently 
definite has been set to authorize codes 
of fair competition, inhibiting as unfair 
competition every conceivable practice 
which the more powerful elements in an 
industry happen to dislike, and making 
their commission punishable as a crime, 
is quite another matter. 


The Poultry Code Case 


One illustration of the difficulty which 
will confront the government in fitting 
the meticulous rules and regulations of 
the codes, and finding support for them, 
in the loose framework of the Recovery 
Act is furnished by the Poultry Code, 
which was the subject of application in 
U. S. v. Schechter. The indictment of 
these six defendants consisted of sixty 
counts. Nineteen were thrown out upon 
demurrer, and the defendants were vari- 
ously and concurrently tried on the re- 
maining forty-one. Nine of the counts 
upon which there were convictions were 
for “straight killing.” Fines totaling 
$2,125 were imposed in connection with 
these charges alone. To reach a verdict 
of guilty upon counts, it was necessary 
for the jury to be satisfied beyond a 
reasonable doubt, not only that “straight 
killing” was committed but that the prac- 
tice burdened or substantially affected 
interstate commerce. A_ definition is 
therefore in order, and may be illus- 
tratively presented. 

The marketmen, a classification into 
which the Schechters fall, purchase their 
live chickens from commission men, who 
in turn buy them from shippers at the 
concentration point for the community 
where the poultry is_ raised. The 
Schechters were engaged in an exclusive- 
ly kosher business. This implies the 
killing by a shochet or rabbi in the 
presence of the retail dealer. 


How the Code Was Violated 


The coops will ordinarily contain from 
twenty-five to thirty live chickens. A 
dealer customer coming in may demand 
twenty chickens. An employe will then 





take the chickens from the coop, hand 
them to the shochtim, who will immedi- 
ately kill them. In the course of this pro- 
ceeding a chicken may be brought out of 
the coop to which the buyer objects, pos- 
sibly on account of its thin or scrawny 
condition. The Poultry Code requires, un- 
der penalty as a crime, that the market- 
man force the objectionable chicken upon 
his customer, who in all probability will 
proceed elsewhere. The Schechters, and 
probably every other marketman, found 
the practice impracticable, and were 
forced back to the proscribed “selective 
killing.” For this they were fined 
$2,125. 

If this is the law, nothing is left to 
the courts but to administer it. Among 
the uninitiated there may still remain 
some curiosity as to how “straight kill- 
ing” burdens or affects interstate com- 
merce. The theory appears to be that if 
the marketman is penalized by his custo- 
mers’ refusal to purchase culls (not nec- 
essarily diseased, since this menace is 
presumably eliminated by inspection), he 
will protest to the commission man, who 
in turn will be compelled to protest to 
the shipper at the concentration point, 
who in turn will protest to the huckster 
who buys them from the farmer, who in 
turn will protest to the farmer. The re- 
sult of this circumlocution, it is antici- 
pated, will be to obtain grading at the 
point of shipment, and thus increase the 
importation of live chickens into the city 
of New York. The more simple-minded 
might suggest that this consummation 
might be more directly reached by a reg- 
ulation requiring grading at the point of 
shipment. 

The Schechters, it is true, were con- 
victed of having and selling one specimen 
of diseased poultry. Their attorney 
might, however, have urged in extenua- 
tion that out of some thousands of chick- 
ens handled the discovery of one unfit 
chicken hardly implies an infamous de- 
sign, particularly as it appears to have 
required a veterinarian’s autopsy to re- 
veal that the chicken was eggbound. 





Lurking in the background of all penal 
statutes under the Federal law is the 


Conspiracy Act. This provides that where. 


two or more persons conspire to commit 
an offense against the United States they 
are liable to a fine of not more than 
$10,000, or imprisonment. for not more 
than two years, or both. The most trivial 
offense, if committed by two or more 
persons in conjunction, under the provi- 
sions of this law is elevated to the dig- 
nity of a high crime, with correspond- 
ingly severe penalties. The Schechters 
were the subject of this charge and all 
were convicted. The conspiracy con- 
sisted in concerted violation of pro- 
visions of the code. 

It is difficult to believe that Congress 
in passing the National Industrial Re- 
covery Act really designed the possible 
penalty, for violation of any isolated 
provision of a code, of $10,000 and two 
years in a penitentiary. But there can 
be no doubt whatever, if this act is sus- 
tained, that such a penalty is within the 
powers of the court, if the offense is 
committed by two or more in concert. 


How the Schechter Conspiracy Was 
Uncovered 


An interesting sidelight is thrown 
apon the charges in and the preparation 
of this case by the Code Authority. It 
appears to have been conceded by the 
government that there was no violation 
of any of the code provisions by any one 
in the industry between May 16, 1934, 
the date when it became operative, and 
May 23 of the same year. On May 23, 
however, an employe of the Schechters 
was called in by an attorney for the 
Code Authority and actually commis- 
sioned to gather any available evidence 
against his employers. It appears that 
this employe (he was produced by the 
government and this is his own testi- 
mony) never received less than $50, and 
had received as high as $60, $70 and $90 
per week. During the period, May 16 to 
July 7, 1934, the Schechter’s business 
showed a total loss of $1,072.29. Neither 


Are Stock Market Averages Deficient? 


To the Editor of The Annalist : 


The comment on the construction of 
stock averages in your issue of March 15 
raises a question that is worthy of thor- 
ough nh a viz.: Are present stock aver- 
ages properly constructed and do they 
correctly reflect the action of that part 
of the market that they presumably rep- 
resent ? ; 

An opening thought is how extensive 
an average must be to be representative. 
Until 1928 the industrial average re- 
ferred to in your article included Ameri- 
can Telephone and Western Union. With 
the introduction at that time of an aver- 
age of utility stocks, American Telephone 
and Western Union were dropped from 
the average of industrial stocks and in- 
cluded in the new average of utility 
stocks. From their inception in Janu- 
ary, 1897, up to 1928, the Dow-Jones in- 
dustrial averages included one, and from 
1916 on two utility stocks. It must have 
been sound, then, to have had the utili- 
ties represented in the industrial aver- 
age, and I should think that any average 
purporting to represent the industrial 
division of the market should continue to 
include proper representation of the util- 
ity group. And this raises the question as 
to whether or not other groups of the 
industrial section are important enough 
to necessitate inclusion in the industrial 
average to insure the average being truly 
representative. For instance, railroad 
equipment, wearing apparel (shoes in 
particular), a national grocery chain, the 
air industry, textiles, &c. Students of 
the averages have undoubtedly discov- 
ered that the rail averages and the util- 
ity averages are invariably accurate in 
reflecting the movements of their respec- 
tive groups and naturally so, because a 
large proportion of each group is used 
in each average. Also the characteristics 
and problems of each individual business 


in the group have general similarity. A , 


third important factor is the general 
pattern of capitalization—funded debt, 
preferred and common stocks. 

In the industrial average the question 
of representation involves not only the 
breadth of industries but the number of 
issues from each industry necessary to 
insure proper representation. Thirty in- 
dustrials obviously represent a much 
smaller proportion of the industrial sec- 
tion than do twenty rails of all listed 
rails. 

In an endeavor to ascertain more ac- 
curately what the market has been doing, 
I divided the Dow-Jones industrial aver- 
ages into two groups: (1) Those compa- 
nies without bonded indebtedness but 
with a consistent record of earnings; 
(2) all of the others. The two groups 
are as follows: 

GROUP I. 


Allied Chemical and Dye, American Can, 
American Tobacco B, Borden, Coca Cola, 
Corn Products, Eastman Kodak, General 
Electric, General Foods. International 
~uaepees Machine, Procter & Gamble, Wool- 
worth. 


GROUP 2. 
Smelting, Bethlehem Steel, 
otors, Goodyear Tire, 
International 


American 
Chrysler, General 
International Harvester, 
Nickel, Johns-Manville, Loew's, Inc., Nash 
Motors, National Distillers, Sears Roebuck, 
Standard Oil California, Standard Oil New 
Jersey, Texas Corporation, Union Carbide, 
United States Steel, Westinghouse Electric. 


The total closing prices of these groups 
on critical days of the past twenty 
months indicates a marked divergence of 
movement that should raise the question 
of proper weight in any average. These 
figures are: 


Group 1- 
7-17-33 10-21-33 2-5-34 7-26-34 2-18-35 
946% 782%, 9445, 846% 1,0605, 
Group 2— 
T48%, 532% 790%, 499 626%, 


Group 1, that probably represents the 


first haven after high-grade bonds for 
investment funds, has maintained a ma- 
jor upward trend. Eliminating Coca 
Cola, Eastman Kodak and International 
Business Machine referred to in your 
comment as greatly contributing to the 
rise of the past few months and the gen- 
eral characteristic of Group 1 is still 
maintained. Group 2 obviously has been 
in a bear trend for months, with the re- 
cent rise representing but a bear market 
rally. An average must give proper bal- 
ance and weight to stable versus cyclical 
earnings; to capital structures with 
funded indebtedness versus capital struc- 
tures without funded indebtedness. 

Your point that an unweighted average 
of a high-priced and a low-priced stock 
primarily reflects the movement of the 
high-priced stock is extremely fundamen- 
tal. The smaller the proportion of 
stocks in the average, the greater the 
distortion where there is material varia- 
tion in individual prices. 

Another interesting analysis of these 
industrial averages is that seventeen of 
the thirty closed at lower figures July 26, 
1934, than they did Oct. 21, 1933. Thus, 
the majority indicated a change from a 
bull to a bear market. 

As a constant student of the move- 
ment of the market I am a firm believer 
in the value of the market as a barom- 
eter of both business and prices, but 
experience and analyses clearly indicate 
that the construction of all averages, 
though more especially the industrial 
averages, is fundamentally faulty in giv- 
ing us an average that correctly reflects 
the market itself. 

JUSTIN F. BARBOUR. 

Chicago, March 18. 










4 
» 





OK Fr. 


DEAR <I S 











“e 








¢5 











TF Prt. 


ea RS REAR 2. EE 


jab x 





Friday, April 26, 1935 





THE ANNALIST 





629 





of the three officers and owners received 
in excess of $35 per week and as low as 
$30. It was also admitted by this wit- 
ness that he had called a strike at 
Schechter’s “because there was work for 
another man in there.” Another employe 
was similarly authorized, both being 
called as witnesses by the government. 
It may be that in the discovery of in- 
famous crimes the Code Authority’s pro- 
cedure would be justified, but that such 


The Unique 


This is the last of three articles on the 
future of petroleum. 

OME indication of the 
tax burden which 
the petroleum indus- 
try suffers may be 
gleaned from the fol- 
lowing table pre- 
sented to the Cole 
committee by Mr. 
Farish, chairman of 

the board of the Standard Oil Company 

of New Jersey. 
TAXES PECULIAR TO THE 
PETROLEUM INDUSTRY 


Federal 
Coupe oil production tax, 1/10 cent per 
rrel. 





Crude oi! ome og | tax, 1/10 cent per barrel. 
Gasoline excise tax, 1 cent per gallon. 
Lubricating oil excise tax, 4 cents per 

gallon. 

Pipe line transportation tax, 4 per cent. 
Import tax on oil and derivatives. 
State 
Gasoline sales tax, 2 to 7 cents per gallon. 
Severance taxes, average over 2% per cent. 
Variously called crude oil production tax, 
crude oil tax, crude oil petroleum severance 

tax, natural gas production tax, &c. 
Inspection tax, oil, gasoline, kerosene. 
Lubricating oii sales tax. 

Natural gas sales tax. 

Drilling permit fees. 

Tank and tank-car ‘license taxes. 
Intangible pipe line tax (Texas). 

Oil burner sales and privilege taxes. 


County 

Gasoline tax, 1 to 3 cents per gallon. 
City 

Bulk station privilege tax. 
Filling station privilege tax. 
Pump tax (curb tax in some cities). 
Gasoline tax, % to 2 cents per gallon. 
Sales tax, 2 per cent (New York). 

Fifty per cent of the State revenue in 
Texas is provided by the petroleum in- 
dustry, while other States raise taxes 
from the industry in an amount suffi- 
cient to cover partly or fully the cost of 
such items as relief, schools and bond re- 
demption, in addition to highway con- 
struction and maintenance. 

Posted State taxes, alone, have in- 
creased annually since 1919 until today 
the average for the country is more 
than 4 cents per gallon. The percentage 
relationship between posted State taxes 
and the total cost of gasoline to the con- 
sumer has also increased annually from 
.24 per cent in 1919 to approximately 
24 per cent on April 1, 1935. The pres- 
ent Federal tax of 1 cent a gallon in- 
creases the retail tax relationship to 40 
per cent of the retail selling price. 

Combined with the other taxes enu- 
merated it is obvious that these State 
taxes have exerted heavy pressure on the 
retail selling price of gasoline and, in 
turn on the price of crude oil. Exces- 
sive State taxes also stimulate the wide- 
spread practice of bootlegging by small 
marketers whose number is too great to 
allow effective checking and auditing by 
State personnel. 


The Code 


That many benefits anticipated under 
the Petroleum Code did not materialize 
except for a short time was adequately 
stressed by leaders of the industry before 
the Cole committee. Where major com- 
panies observed certain rules, indepen- 
dents violated them, and those rules 
which had to do with consumer-dealer re- 
lationships were of too great a scope to 
enable policing. Those regulations con- 











methods in the circumstances presented 
are regarded (outside of bureaucratic 
circles) as having ugly implications is 
hardly a novel observation. 

The Circuit Court of Appeals, by a 
majority of its judges, has held in this 
case that the rate of compensation and 
hours of employment do not affect inter- 
state commerce so substantially as to 
fall within the area of Federal regula- 
tion. The convictions involving these 





counts were, therefore, annulled. If it 
can be said to have any, these consid- 
erations constitute the heart of the Re- 
covery Act, and if the Supreme Court 
shares this view the time is not far dis- 
tant when it will be little more than a 
memory. 

If it does not share the same fate as 
the Belcher case, that of Schechter will 
afford the Supreme Court of the United 
States full opportunity to pass upon all 



















the constitutional implications of the 
National Industry Recovery Act in prac- 
tically all its commercial and industrial 
phases. Its decision will be of the high- 
est possible significance, since it will de- 
termine for an indefinite period whether 
this nation is to be amenable to laws 
enacted by its representatives in Con- 
gress, or whether it is to become the 
sport of an irresponsible and increasing- 
ly tyrannical bureaucracy. 


Tax Burden of the Petroleum Industry; 
Results of “Price-Fixing” 


By WILLIAM H. GARBADE Jr. 


cerning production control are of doubt- 
ful legality and enforcement is particu- 
larly difficult. 

As has been evident in the codes for 
most other industries, unless the rules 
are carried out to the letter by all con- 
cerned, the violators gain spectacularly 
at the expense of those who observe the 
rules. Simplification of the code as well 
as of the complicated organization for 
enforcement has been viewed as a pre- 
requisite to even moderate success. 


Price Fixing , 
Although the code contains no provi- 
sion as to price fixing as such, it pro- 
hibits selling below cost, and various 
code committees have worked for price 
stabilization at the fields and in the re- 
tail market. Their success in raising 
the crude price to $1 a barrel and keep- 
ing it there in the face of declining re- 
tail prices has naturally brought accusa- 
tions of price fixing by non-integrated 
companies who suffered from the action. 
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Chart .1 shows how the number of oil 
wells drilled annually fluctuates in close 
accord with the relationship (1) between 
crude prices and all commodity prices 
and (2) between all petroleum prices and 
all commodity prices. (Integrated pro- 
ducers may be most influenced by fin- 
ished goods prices, while non-integrated 
producers are interested primarily in 
crude prices.) From this observation 
one may reasonably conclude that the 
“stabilized” crude price was responsible 
for the increase in wells completed from 
8,000 in 1933 to 12,500 in 1934. Need- 
less to say, the increase in wells com- 
pleted increases the tendency to produce 
more than will be consumed at the pegged 
price. In 1934, however, demand for 
motor fuel reached the highest level in 
history—but not until gasoline prices 
over the Eastern seaboard crumbled to 
the lowest level in history during Octo- 
ber, November and December. In other 
words, the pegged crude. price stimulated 
production while low retail prices stim- 
ulated consumption. The net result was a 


continued decrease in stocks of all oils 

The Harrison bill to extend the code 
system until June 16, 1937, authorizes 
the President to apply “devices for con- 
trolling prices, production or distribution 

. to those trades or industries which 
are now or hereafter subjected to gov- 
ernmental regulation of prices, services 
and methods of operation, as public utili- 
ties, or as natural resource industries 
(such as, among others, coal, oil or gas), 
or because they are found to be affected 
with a public interest.” 

Like many other sections of the pro- 
posed NIRA, this is somewhat ambigu- 
ous, but placing the petroleum industry 
in the category of a public utility might 
be construed as also placing it before 
the onslaught of the Wheeler-Rayburn 
Bill calling for the eventual elimination 
of utility holding companies. In fact, the 
Harrison Bill actually grants discretion- 
ary powers to the President concerning 
the divorcement of pipe line companies 
from their parent corporations. Both of 
these possibilities would necessarily de- 
prive the industry of future benefits 
from a multitude of holding company 
units whose initiative is solely responsible 
for the rapid strides made in the re- 
fining and transportation branches of 
the industry and hence in the progres- 
sively lower prices for petroleum prod- 
ucts at the point of consumption. 


Demand 


Excluding exports, the demand for 
crude oil arises wholly from the con- 
sumer demand for its derivates. Chart 
2 traces the annual consumption of the 
principal finished goods derived from pe- 
troleum products. Until 1929 gas and 
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fuel oil sales exceeded gasoline sales, 
while, since then, gasoline has taken the 
lead. Since about 95 per cent of gas 
and fuel oil is used in commercial pur- 
suits (railroads, public utilities, steel 
manufacturing, steamships, &c.) the de- 
cline in consumption may be attributed 
directly to the decline in industrial pro- 
duction. Passenger cars and trucks in 





use, on the other hand, have not declined 
sharply during the depression, and con- 
sequently motor fuel consumption has 
continued at a high level. Kerosene con- 
sumption has recently risen rather 
sharply in response to the increased use 
of range oil burners in the New England 
States. 
Competition 


With a birdseye view of this demand 
picture in mind, one realizes that al- 
though the value of gasoline sales is far 
greater than the sales value of any 
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other derivative, from the standpoint 
of crude gallonage movement fuel oil 
plays a very important part. Not gen- 
erally accorded prominent recognition 
but of marked significance is the fact 
that not only gasoline prices but the 
prices of all other finished products 
must be considered jointly in connec- 
tion with crude prices, production and 
demand, and further that there are sub- 
stitute fuels detente: the benefit of any 
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sustained advance in fuel oil prices. 
Among these substitute fuels for com- 
mercial purposes is bituminous coal, 
whose resources are not, presumably, the 
subject of conservation and waste. Chart 
3 shows the relationship between con- 
sumption of bituminous coal and con- 
sumption of gas and fuel oil, compared 
with the relationship between bitumi- 
nous coal prices and fuel oil prices. 
Recently there has been a growing ten- 
dency for commercial consumers to in- 
stall flexible fuel-consuming equipment 
which permits changing from coal to oil, 
depending upon price relationships be- 
tween the two. The decline in fuel oil 
consumption in relation to coal from 
1933 to 1934 may accordingly be the 
cumulative result of a 75 per cent in- 
crease in fuel oil prices since 1931, com- 
pared with an increase of less than 12 
per cent in the price of bituminous coal. 
The accelerated use of domestic fuel oil 
burners during recent years could like- 
wise be arrested quickly by a series of 
disproportionate increases in fuel oil 
in relation to anthracite coal prices. 

As mentioned above, non-integrated re- 
finers recently recommended the enforce- 
ment of a fixed relationship between 
crude oil prices and gasoline prices.* 
Analogously a textile mill might recom- 
mend that the price of cotton shirts 
fluctuate in direct proportion to the price 
of raw cotton or the baker might con- 
tend that the price of bread should be 


*Average tank-car price per gallon of 60-64 
octane gasoline multiplied y 18.5—well 
price per barrel of 36° gravity Mid-Conti- 
nent crude, as prescribed for the determina- 
tion of minimum crude price in Article III, 
Section 6 of the Petroleum Code. 


some product of the cost of flour. Such 
reasoning discards such vital considera- 
tions as the price of joint products, the 
change in unit costs of labor, capital in- 
struments (machinery, equipment, &c.) 
land, rent and raw materials other than 
the basic product as changes occur in 
the number of units handled. 

Obviously the recent fixed level of 
crude prices at a time when gasoline 
prices were declining did injure inde- 
pendent refiners. As the Cole Committee 
heard from several witnesses, however, 
successful control of the price of one 
product requires the successful contral of 
prices of other products; effective price 
control, moreover, presupposes the effec- 
tive control of supply, and finally, effec- 
tive control of price and production for 
the entire industry requires similar con- 
trol of industries producing alternative 
products unless the controlled industry 
is to find itself faced with diminishing 
consumer demand. The petroleum re- 
finers agree that they would have been 
able to make a profit had it not been 
for crude price stabilization. 


Service Stations 


From 1930 to 1934 the Cole committee 
reports that the number of integrated 
company owned and operated service sta- 
tions increased from 16,976 to 23,761, or 
40 per cent, while average annual mo- 
tor fuel sales through these outlets de- 
creased from 99,294 gallons to 85,130. 
Furthermore, the percentage of their 
outlets selling less than 5,000 gallons a 
month increased from 31.7 in 1930 -to 
44.1 in 1934. Considering the increased 


cost of operation of these stations under 
the code it is not unusual to find an in- 
crease of 45 per cent for the period and 
another increase of 7 per cent during the 
first half-year of 1934 in the number of 
outlets owned by major companies and 
operated by others (lease and commis- 
sion agreements). 

Up to the present time there appears 
to be no marked trend toward the elimi- 
nation of overcrowded dealers, nor does 
it appear to be forthcoming until the in- 
dustry withdraws from the practice of 
“protecting” them during periods of gas- 
oline price wars and of increasing mar- 
zins as the thruput per station decreases. 


Summary 


The petroleum industry today finds it- 
self grappling with many of the same 
fundamental factors which in the past 
have assisted in placing it in the rank 
of “number two” industry in this coun- 
try. Typical of the general statements 
made by various investigators is the fol- 
lowing abstract from the Petroleum Code 
Survey Committee on Small Enterprise: 

“ ... no permanent benefits of ma- 
terial value to either small or large en- 
terprises of the petroleum industry can 
be obtained under the code without a 
permanent, assured and effective bal- 
ance of crude oil supply and de- 
mand... .” 

Such general statements overlook the 
fact that demand does not exist except at 
a price and that to balance supply in re- 
lation to demand implies regulating de- 
mand in so far as it is affected by price. 

Undoubtedly there is room for im- 
provement in State laws relating to the 


recovery of petroleum, but with the aid 
of unit operation of new fields, produc- 
tion problems would be placed on a par 
with other extractive industries—with- 
out the need for price stabilization and 
the subsidy of stripper wells. 

In so far as retail price wars are con- 
cerned, the major companies will even- 
tually learn the costliness of employing 
two or more trade channels in the same 
area with the same product. Their joint 
refusal to supply independents with a 
good grade of gasoline at very low prices 
would not put the independents out of 
business, but it would eliminate the en- 
couragement they now receive to in- 
crease the differential between their 
price and that posted by majors; like- 
wise, the adoption of dealer and distribu- 
ter contracts based on a percentage mar- 
gin rather than on the time-worn “cents 
per gallon” basis would tend to eliminate 
many of the marginal marketers whose 
existence serves only to breed abusive 
selling tactics in spite of code provisions. 

In conclusion it may be stated that 
there is long overdue an awakening on 
the part of “majors” to the weaknesses 
of certain elements in their present poli- 
cies. It may be that the record-breaking 
price war last Fall with its injection of 
red figures into income statements will 
serve to magnify the flaws and cause 
the adoption of sound businesslike poli- 
cies. Code revision and simplification, if 
brought about in the light of recent ex- 
perience, should also do much toward 
crystallizing and reconciling the view- 
points of the various factors in such a 
way that definite progress can be made 
harmoniously in the future. 


Recent Books on Commerce, Finance and Economics 


CORPORATE EARNING POWER IN 
THE CURRENT DEPRESSION, by Wil- 
liam Leonard Crum (Harvard Business 
School, Soldiers Field, Boston, 50 cents). 

Confirmation of the view that the 
heavy industries supplying durable and 
producers’ goods suffered more severe 
losses in the depression than did indus- 
tries supplying non-durable and consum- 
ers’ goods is the main finding of this 
study, which has been made on the basis 
of corporate income tax returns covering 
the years from 1919 through 1933 for the 
major industrial divisions—agriculture, 
mining, manufacturing, construction, 
trade and service, and for various groups 
and sub-groups, such as foods, textiles, 
chemicals, metals, lumber, iron and steel, 
motor vehicles, canned products, sugar, 
petroleum, cotton goods, coal, retail and 
wholesale trade, and so on. 

For all these the measure used is the 
ratio of net income, as defined for tax 
purposes (less taxes), to gross income. 
This profit ratio for all corporations com- 
bined, following wide fluctuations in 1919 
and 1921, moved fairly steadily from 1922 
throughout the entire period of sustained 
prosperity to 1929. In the ensuing depres- 
sion there were successive violent reduc- 
tions in this profit ratio. For the com- 
posite list of corporations studied, prof- 
its went to zero in 1930, and by 1932 the 
ratio was below —5. The preliminary fig- 
ures for 1933 indicated a vigorous re- 
covery from the low point of 1932, but 
the profit ratio for all corporations com- 
bined still remained below zero. It is sig- 
nificant that by 1931 the current depres- 
sion was already more severe from the 
point of view of corporate profits than 
the depression of 1921; the profit ratio 
for the total of the six major industrial 
divisions was —1.21 in 1921 and —2.55 
in 1931. 

The record for the individual industrial 
divisions revealed a striking diversity at 
various points, and further differences 
were found not only among the principal 
manufacture groups but also among some 
of the subdivisions of these groups. Cor- 
porate earnings in the food, tobacco, 
printing and chemical industries, for in- 
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stance, remained considerably more 
favorable than in the textile, leather, rub- 
ber, lumber, paper, stone and metals 
groups. 

In addition to these figures showing 
the relation of net income to gross in- 
come, data reflecting the rate of return 
on capital are introduced into this study 
for the years 1931 and 1932, and these 
comparisons lend further support to the 
conclusion that the principal burden of 
the depression fell upon the durable and 
producers’ goods industries. 


DELIVER US FROM DICTATORS, by 
Robert C. Brooks, (University of Penn- 
sylvania Press, $2.50.) Attempting to dis- 
prove the “current superstition” that dic- 
+ - oman are either necessary or desir- 
able. 


INTERNATIONALISM AND DIS- 
ARMAMENT, by Mary E. Woolley. 
(Macmillan, $1.) A brief survey. 


NEW AMERICA, THE, by the Right 
Hon. Sir Arthur Steel-Maitland, Bart., 
M. P. (Macmillan, $2.50.) This is an 
amiable discussion of the New Deal; its 
genesis, its results to the date the book 
was written (apparently the Summer of 
1934) and its probable destination. It is 
written in a charming style typical of 
many British writers, a style which some 
Americans have quite commendably tried 
to imitate, but with only moderate suc- 
cess. It is not, like some other recent 
books exposing “frankly” “situations” in 
other countries, concerned with making 
the British people acquainted with scan- 
dalous conditions in the United States, 
but, on the contrary, is a thoroughly dis- 
passionate analysis, and one which is as 
accurate as could well be expected of 
a foreign observer who has spent con- 
siderable time in this country. 

A considerable part of the book, though 
informative to British readers, covers 
matters with which most Americans are 
thoroughly familiar. Consequently there 
are several chapters which in this coun- 
try may be considered valuable mainly 
as a matter of record and as an indication 
of how an unbiased foreign observer 
views the American scene. To Americans, 
the most interesting chapters will doubt- 
less be the last three, “The Recovery 
Balance Sheet,” “The New America” and 
the “Epilogue.” 

In general, it is interesting to note, 


the author approves those parts of the 
New Deal which many reputable Ameri- 
can economists approve, and condemns 
the others. The administration’s debase- 
ment of the dollar, for example, receives 
his unqualified disapproval. 

“Is America going to recover? Natural 
healing processes are at work. They are 
so strong that recovery is bound to go 
forward. How fast and how far it will 
go depend on the policy of the United 
States Government, both at home and 
in its foreign relations. * * * 

“Is America going to recover? * * * 
America is bound to recover. But before 
the last word is said upon the subject of 
recovery, emphasis should again be laid 
upon the need for one particular meas- 
ure before recovery comes—a measure 
not of recovery, or of reform, but of pre- 
caution, The possibilities of future infla- 
tion are so great that methods of control 
should be devised and applied before the 
situation gets out of hand. Otherwise the 
dangers of prosperity may prove greater 
than the difficulties of adversity.” 


SUCCESSFUL INVESTOR’S LET- 
TERS TO HIS SON, A, by Karl Hell- 
berg (Carter Press, Minneapolis, $1). 
This little book is apparently not quite 
what its title indicates. It seems to a 
well enough arranged treatise on invest- 
ment, presented in the form of letters 
(thus anticipating Kiplinger in that re- 
spect), the material for which, however, 
appears to be not original with the author 
but with the following works listed in the 
ee given in the back of the 
book: A Scientific Approach to Invest- 
ment Management and The Practical Ap- 
ee of Investment Management, by 

wight C. Rose; Kemmerer on Money, by 
E. W. Kemmerer; A Study of the Post- 
War French Inflation, by William F. 
Morton and Theodore F. Drury; How to 
Lose Your Money Prudently, by Fred C. 
Kelly; The American Investor and the 
New Dollar, by Young & Ottley; Infla- 
tion and the } = Bessy & E. W. Axe and 
R. E. Houghton; The Investment Trust 
Yardstick, by Gile Companies; The Com- 
ing American Boom, by L. L. B. Angas. 

The freedom with which the author 
drew on at least one of the above sources 
is indicated by the following comparison, 
in which the first column gives excerpts 
from Mr. Hellberg’s (or is it John Gor- 
don’s?) “letter” on “Five Ways to Meet 


Inflation” and the second column gives 
corresponding excerpts from Inflation 
and the Investor, which was published 
serially in THE ANNALIST last Summer: 
Inflation is con- The investment 
fusing to the aver- problem presented 
age investor, first, by * * * inflation is 
because it is an at- an extremely diffi- 
tack from a quarter | cult one for most 
toward which he is investors * * * It is 
accustomed to look an attack from the 
for protection and source to which the 


safety—the Federal investor is accus- 
Government. It is tomed to look for 
confusing because protection, the 
the investor who State. * * * 

suffers most from The fund which 


suffers most in an 
inflation period is 
the one that remains 
entirely in cash or 
in obligations pay- 
able in cash. What 
The greatest suf- is ordinarily the 
ferer is the man safest thing _—be- 
who holds cash, or comes in such a pe- 
obligations payable | riod the most haz- 
in cash, such as ardous. Financial 
government, munici- values are reversed 
pal and high-grade and what is under 
corporation bonds, | normal _ circum- 
mortgages, &c. I stances the most 
fear you may not | dangerous and reck- 
believe that state- | less speculation 
ment (so unbeliev- may in a period of 
able does it sound), inflation become the 
or that you will safest and most 
think it a secretarial | conservative course. 
error, so I am going It is important for 
to say it over again the investor to re- 
in another way: member that during 
The investor must an inflationary pe- 
realize that every- riod he cannot ap- 
thing he has been ply the _ principles 
accustomed to do to he has been accus- 


inflation is the one 
who does that 
which, under normal 
conditions, would be 
the most conserva- 
tive thing to do. 


“‘play safe’’ is ex- tomed to follow 
actly reversed in a | under normal cir- 
period of inflation. cumstances. The 


one thing that cer- 
tainly will not work 
is the thing which 
all his life he has 
been accustomed to 
regard as the most 
conservative course. 


There are numerous 
ways to protect 
yourself, but the 
one course which 
certainly will not 
work is the very one 
which a lifetime of 
investing has taught 
inost people to re- 
vard as safe. 


After digressing a bit (doubtless with 
materia] gathered from other excellent 
sources, though no credit is given except 
in one instance), Mr. Hellberg proceeds 
to give an excellent outline, with only 
the most superficial attempt at para- 
phrasing, of Inflation and the Investor. 
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The Week in the Commodities; New High Since 1930 
For Annalist Price Index 


HE Annalist Weekly 
Index of Wholesale 
Commodity Prices ad- 
vanced 0.3 point dur- 
ing the week to 126.9 
on Tuesday, April 23, 
thereby reaching a 
new high mark since 
1930. As in most re- 

cent weeks, the advance was due prima- 
rily to the drought of last Summer, as 
reflected in steadily mounting prices for 

live stock and meats, steers reaching a 

new high since March, 1930. 

Other advances were made by coffee, 
sugar, eggs, gasoline, hides, rubber, lead 
and zine. The grains and the textiles 
were lower, butter declined, while tin 
iost fractionally. 

DAILY SPOT PRICES 





U. 8. Old 
Moody's 
--Index-- 
Cotton. Wheat. Corn. ry $. $. 
Apr. E- -11.75 1.145% 1.05% 156.8 93.3 
Apr. 1 a os 1. 14% 1.06% 3: $9 157.3 93.8 
Apr. 19. Hol 8.86 ie 


Apr. 20. Holida 1, 07% J he va 
Apr. 22. 118 1.07% 9.04 158.0 94.2 
Apr. 23. T80 1.144% 1.04% 9.04 156.9 93.4 
Cotton ~ Middling upland, New York. 
Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs— 
Day’s average, i and choice, Chicago. 
Mocdy’s iodo ifteen —— commodities 
Dec. 31, 1931=10C'; March 1, 1933—80. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
mo currency of count Conese, United 


Kingdom and Italy, 1 26=1 .0; France, 
July, 1914=100.0: Germany, 1913=100.0.) 


Saturday. §Ger- 
1935. tCanada. U. K. France. many. §ltaly. 
71. 64.9 341 101.0 42.7 
71.4 644.9 347 101.2 42.8 
71.4 64.8 101.0 43.0 
71.7 64.7 347 1.0 
71.8 64.4 101.0 42.9 
- 71.8 64.2 351 101.0 42.9 
71.9 64.1 349 101.0 42.9 
72.1 64.1 347 100.7 42.9 
72.2 63.9 347 100.9 43.6 
. 72.3 63.3 100.7 43.8 
- Al 62.5 344 100.8 44.0 
: a 62.8 343 100.6 44.5 
. Tl 63.2 344 100.8 44.8 
72.2 63.4 345 100.8 45.2 
72.6 63.7 100.8 45.7 





+ Revised. Preceding Friday, §Preceding 
Wednesday. For d 934 4 see THE 
ANNALIST of March i 1935, page 4 


Sources: Canada, Dominion Bureau of 
Statistics; U. K., a: France, Statis- 
tique Generale; Germany, Statistische 
Reichsamt; Italy, Consiglio dell’Economia 
di Milano (Milan Chamber of Commerce). 


COTTON 


The cotton futures market worked 
somewhat lower during the week ended 
Tuesday. The market declined last week 
on pre-holiday evening up, uncertainty 
regarding the AAA program, and some 
outside weakness, rallying Thursday, 
however, to close for the holiday little 
lower than the previous Tuesday. Upon 
reopening Monday the market was weak 
on continuing uncertainty at Washing- 
ton, and declined further on Tuesday on 
May liquidation in anticipation of first 
notice day Thursday, influenced also 
by lower grain prices. July closed at 
11.51-11.53 Tuesday, against 11.66 a 
week before, and October at 11.20-11.22, 
against 11.35. Spot middling closed at 
11.80, against 11.90, and July Liverpool 
closed at 6.36, against 6.35. 

Cotton planting made generally slow 
advance in the northern parts of the 
belt, due to coolness and wet soil, ac- 
cording to the Weather Bureau. Heavy 
needed rains were received in Okla- 
homa, but Texas continued dry. More 
sun and less rain are generally needed 
in the central and eastern part of the 
belt, where crop preparations are gener- 
ally backward. Weil Brothers note: 

The first part of April passed with 
inclement weather; sand storms, abnor- 
mally low temperatures, too much rain 
and strong winds have occurred in dif- 
ferent parts of the belt. Most disastrous 
have been the effects of the sand storms 
in Western Texas and Western Okla- 
homa, where the prospects of a new crop 
are steadily waning. The State agricul- 
tural officials of Tien and Oklahoma 


estimate that 3,400,000 acres of land in 
the Texas Panhandle and 500,000 acres 
in the Oklahoma Panhandle have been 
seriously damaged by dust storms. The 
damaged area produces, under normal 
conditions, about 1,000,000 bales. In the 
remainder of the belt, farmers have used 
every opportunity to push their crops. 


In the extreme southern sections, both 
cotton and corn are up to good stands 
and, now, the more northern part of the 
belt is swinging into operations with the 
same gusto as the southern sections. But 
in the central and northern sections of 
the belt, rains have been excessive and 
temperatures too low for germination. 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 
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1935. Products.Products.Products Fuels. 


Apr. 16...123.1 132.9 104.6 161.5 


*Preliminar +Revised. 


1935, "page 323. 


(New York Prices 


Wheat, No. 2, red, c. i. f. domestic (bu.). 

Corn, No. 2, yellow CL accasedacnttaccedece 
ake, WO: SWE COULD... v0c0ccacccsccsse 
Rye No. 2, Western somnentie, c. i. f. (bu.). 
arley, maltin pre aren 
Cattle choice heavy steers, Sas (100 Ib.) 
Hogs, day’s average, Chicago (100 Ib.)...... 
Cotton, middling upland (ib) 
Wool, fine staple ee KS aaa 
Wool, Ohio delaines, scoured (1 
— pong Western dressed steers, 700 Ibs. 


Flour, carlots, 98 cotton basis |) ae 
rd, choice nee cet (100 Ib. 
Cottonseed oil, bl 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)fl...... 
Cotton sheeting, brown, 36-inch, S6x60, 4.00 
unbranded double cuts (yd.) 
Cotton. ~~ Southern two-ply warps, No. 


weaving 60s ( 
Silk, 78 FAR ‘pan, 13-15 size for 
near-by EY MED 0. 5n.lu-eaiteriao ate sdine-d 
Rayon, 150 denier, ist ATPL aaa 
Coal, anthracite, stove, company (net ton). 
Coal, wren? steam, mine run, Pitts- 
burgh (net t 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at rerinety. Oil, Paint and Dru 
Reporter avge. at refinery centres A eed ay 
"ar te crude, at well, Oil, 
‘~ —¥! avge. for 10 fields rine 3 
Pig iron, ron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib.). 
Copper, electrolytic, elivered Conn. (Ib.).. 
SE ER sc onneneibdeadiiiecekedasaes 
Zinc, East St. Louis (ib.) 
Lumber, Architectural Record monthly 
composite (1,000 ft.) 
rick, Architectural Record monthly com- 
I dai cigcid- deca i aicd-aincocti ain. -o had oul Achaea aes 
Structural _ steel, 


posit NE is han oxcc cars cevtorscnces 
Leather, Union (ib.)............-00-+.s0.205. 
Hides, heavy native steers, Chicago (lb.). 
pepe, newsroll Contract (tom).........ccc0- 
Pa rapping, No. 1 Kraft SS eee 
Ru ay standard thick latex (Ib.).......... 








po RR CO omy Pe eR Ge léo 
JFMAMIIJIASON OSFMAMIJTASONDBIFMAMIJTASONDI FMAM S 
1932 1933 1934 935 
-—— --— - in Terms of mens © U. 8. Donuars— All 
1, 2. 3. 4. 6. vo 8. All Comm. 
Farm Food Textile Building Chem- Miscel- Com- {In Old 


Metals. Materials. _icals. 
Apr. 23...124.2 132.5 *104.6 162.0 109.8 111.7 98.6 78.9 126.9 75.5 
109.8 111.8 98.6 79.4 126.6 75.3 
Apr. 9...121.8 132.4 104.0 158.8 109.7 111.8 98.6 79.2 125.6 74.7 
Apr. 24,’34 89.4 106.7 115.9 161.4 112.3 113.9 100.2 88.6 108.7 64.0 
{Based on ongnans 
and ptotens; elgium included to March 12 ack figures: For weekly figures from 
mPa se , 1927, to Feb. 11, 1935, see THE ANNALIsT of June 22, 1934, page 963, and Feb. 


SPOT PRICES OF IMPORTANT COMMODITIES 


*Monthly prices as of April 15, 1935, March 15, 1935, and April 15, 1934. **Bulk price 
nominal. {Including processing tax. {{Closing price of nearest future contract. tiBlue 
Eagle. +tRevise basis. +Revised. ¢Prices for previous Friday. . 


IN OLD GOLD) P 
DOLLARS aad 
| + ex wed 

‘ Vaaed 
ALLS | 








laneous. modities. Dollar. 


e quotations for France, Switzerland 


oe as Noted) 
pr. 23, 1935. Apr. 16, 1935. Apr. 24, 1934 


si “1a $1.16% 933% 
3%, 605, 
614, "38te 
74 "7614 estz 
‘01 104g 65% 
14.88 14.44 7:88 
905 3.78 
1180 1190 1135 
‘64 64 85%, 
‘66% 66% 861, 
20.00-21.00 19.50-20.50 12.50-13.00 
14 145% 08% 
27.75 28.75 20.25 
‘21% "21% 12% 
. 0490 .0430 
08% ~.08% ‘08%-.09 114 
‘07.07% ‘07 1084 
8.40-8.55 8.65-8.80 **7/45-4.50 
1.25-11.35 11.40-11.50 4.55-4.65 
10.12 bid 10.35 bid 5.10 bid 
06%-.06%, 06% +. 06% 
07% 07%, 08 
30 29% 31% 
1.28% 1.28% 1.57% 
1.40-1.45 1.45-1.50 1.35-1.40 
6:00 6.00 6.25 
2.05 2.05 2.00 
3.85 3.85 3.85 
0196% 04905, 048% 
1.177 1.177 1.197 
17.90 17.90 17.57 
+#2.124 $42,124 2.222 
$t.09 $1.09 ‘08% 
'0375~-.0380 9370-0875 048 
0% '51-.51% 5575 
‘044 "0405-.0410 0440 
*16.15 *16.20 *16.48 
*14.70 *14.70 *12.37 
*1.65 *1.65 *1.65 
*2.20 *2.20 *2.30 
31 31 31 
1344 11232 Stl 
40.00 40.00 40.00 
0450 "0450 04 
124, 12% ‘14% 








If the weather does not change for the 
better it is feared that replanting in 
these sections will become partially 
necessary. Despite the higher prices for 
stock, we do not find that any scarcity of 
mules is actually felt. Rising prices for 
cattle have been of considerable boon, 
especially to the farmers of the South- 
east who, in their diversification plans, 
included pastures with cattle. Sales of 
fertilizer have continued to rise. Never- 
theless, with all of these wide calcula- 
tions to make a good crop, the most im- 
portant thing to be watched from now 
on is the weather. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

~—W’k Ending Thursday— Yr's 
Apr.18, Apr.11, Apr.19, Ch'ge 
1935. 1935. 1934. P.C. 
Movement Into Sight: 

During week ..... 55 67 138 60.1 
Since Aug. 1..... 7,460 ... 11,044 32.4 

Deliveries During Week: 
To domestic mills. 82 76 108 —24.1 


To foreign mills. 101 120 138 —26.8 

To all mills....... 183 196 246 —25.6 
Deliverics Since Aug. 1: 

To domestic mills. 3,690 --- 4,433 16.8 

To foreign mills.. 4,092 . 6,268 —34.7 

To all mills. si... 7,892 ... 10,701 —27.3 
Exports: 

During week ..... 66 72 83 20.5 

Since Aug. 1...... 3,792 san. ne 39.7 
Werld Visible Supply bts wear 

World total ........ 4,996 5,124 6,896 —27.6 

Week's change.. 128 —129 —108 : 

J. &.. A. ees 3,512 3,605 4,549 —22.8 
Certificated eek eol 

Thursday ...... 75 79 248 —69.8 


Although cotton mill activity has been 

declining steadily for some time, as a 
result of light sales of cloth in recent 
months, cloth sales by the mills during 
the past fortnight have expanded con- 
siderably and exceeded current output, 
according to the New York Cotton Ex- 
change Service. 

Cabled advices on the European mill 
situation are rather favorable. English 
spinning mills, after having sold more 
yarn than they currently produced in re- 
cent weeks, and having stepped up their 
production rate from 75 to 80 per cent, 
sold close to their current output last 
week. The cotton mill industry of France 
continues to register moderate gains, and 
activity of French spinning mills is now 
estimated at 60 per cent, against 55 per 
cent a few weeks ago. Italian mills have 
been offered more yarn and cloth busi- 
ness than they could accept, since they 
are restricted as to hours of operation 
by the government. They are operating 
at about 65 per cent, as against 60 per 
cent a month ago. 

German mills are having no difficulty 
in selling their full current output, with 
operations on a 70 per cent basis. Fin- 
ancia] reports of German mills show good 
earnings, and dividends are being re- 
sumed in many cases and raised in other 
cases. It is anticipated that the devalua- 
tion of the belga will improve the posi- 
tion of mills of Belgium and lead to an 
increase of mill activity in that country. 
Mills of Spain are barely holding their 
own. 

COTTON SPINNING ACTIVITY 
(Thousands; as fe by the Bureau of 


he Census) 

Year’s 
Mar., Feb., Mar., Ch’ge 
1935. 1935. 1934. P. 


Number or 
during month... .24,571 24,925 $26,525 ~— 7.4 
Number in place | at 
end of month...30,780 3C,851 31,014 0.7 


P.C. of capacity 
operated* 100.2 $102.7 — 9.5 


2. 
Active spindle ‘hrs 6.663 6,575 7,720 —13.7 
Adjusted} ....... 239.1 267.1 269.0 


*On single-shift basis. Millions. Daily 
average in millons, adjusted for seasonal 
variation. §Revised. 

Sales of cloth by domestic mills were 
again reported in excess of output by 
the Cotton Exchange Service, although 
they became lighter as the holidays ap- 
proached. Cloth prices weakened slightly. 
Domestic mills showed increased interest 
in spot cotton, but purchases were 
smaller than the week before the high 
basis continuing to keep transactions on 
a hand-to-mouth basis. Mills continue, 
in consequence, to draw down their 
stocks, March 31 stocks on a seasonally 
adjusted basis being the lowest since 
1924. Mill production declined further to 


et see 
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only 115 million yards for the week 
ended April 14, according to the Cotton 
Textile Institute, against 118 the week 
previous and 131 a year ago. 


THE GRAINS 


Wheat futures on the Chicago Board of 
Trade moved up and down last week 
without any definite trend as the Good 
Friday holiday approached and passed. 
On Tuesday of this week prices declined 
2-odd cents on the suspension of the 
Rosenbaum firm, news of needed rains in 
the Northwest and scattered showers in 
the Southwest, supplemented by forecasts 
of further rain, although Thomson & 
McKinnon doubt whether rains in either 
region will make much difference at the 
present stage of the crop. The decline in 
prices appeared to be due, after the re- 
cent rise; trading during the decline was 
in fairly light volume. July closed Tues- 
day at 98 cents, against $1.01% the previ- 
ous Tuesday; July Winnipeg at 89%, 
against 90%, and July Liverpool at 5s 
8%d, unchanged from a week before. 


UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as reported by the 
Depart ment of Commerce, visible sup- 
plies as Papal ge by the Chicago 
Board of Trade) 

-~W’k Ended Saturday—, 

age Apr.13, Apr.21, 

1935. 1934. 

Wheat exports (bus.). 0 12 452 


Since July 1......... 2,989 ... 16,938 
Flour exports (bbls.)* 33 135 53 
Since uly RE 3,013 ced 3,130 
‘otal (bus.)+.......... 155 1176 701 
Since July 1f......: >. 17,150 ... 81,649 
Visible supply at w’k- 
end (bus.) .......... 41,906 44,068 86,604 


*Includin flour milled in bond from Cana- 
dian wheat. tFlour converted to wheat at 
4.7 bushe's to the barrel. tRevised 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

te Ended Friday— 
wr Apr.5, Apr. *3 
1935. 1934. 


Exports, ine. from U. 

OS ees 2,371 1,750 2,257 
Exports for season... 86,820 112,795 
Elevator stocks and 

afloat at week-endt{.227,202 $229,752 219,889 

oo ane also exports into U. S. for 

S. consumption. ¢Since July 28, 1934, ana 
Sat 29, 1983. ti{ncluding stocks at U. 
ports. Revised. 


WORLD WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by Broomhall) 

-~Week Ended Saturday—, 
Age =. Apr.13, Apr.21, 
1935. 1935. 1934. 





From. 

North America. . 2,933 2,775 3, “— 

Argentina .......... 2,839 3,509 

OS eae 3,678 2,567 1439 

TT 666 ob eteenaind aks re 1,096 

ea Sak beans alt 1,280 856 280 
NE a a pn euiend 10,730 9,707 8,151 

Since Julv 30. . .381,989 ... 887,284 


Trading on the Board of Trade was 
suspended on Wednesday, in consequence 
of the court order obtained by the Rosen- 
baum Grain Corporation forbidding its 
suspension by the Exchange. The corpo- 
ration was seeking reorganization under 
the amended Bankruptcy Act, and had 
sought the court order on the ground 
that its suspension would demoralize the 
market. Under the conditions, since a 
break was indicated regardless of 
whether the order was vacated or not, 
the Board of Trade decided to close the 
pit and seek a compromise. This was 
finally accomplished on the basis of leav- 
ing the injunction in effect, but closing 
out all Rosenbaum trades as of Wednes- 
day, no trading to be done thereafter 
under the Résenbaum name until the re- 
organization had been accomplished. 
Trading on the Exchange was to be 
resumed on Thursday. 

Crop prospects continue to be domi- 
nant in the domestic markets. Severe 
dust storms were frequent in dry West- 
ern sections of the Winter wheat belt, 
and dryness spread eastward, particu- 
larly in Kansas, according to the Bureau 
of Agricultural Economics. Cool weather 
retarded growth in the central valley 
and in the northern great plains; Spring 
wheat seeding was further delayed by 
snow and cold weather. 


John I. McFarland, general manager 
of the Canadian wheat pools, announced 
that he would take delivery of all May 


wheat futures held by his organization. 


Corn suffered smaller net losses for 


the week than wheat, losing 2 cents 
Tuesday following a smaller advance 
during the preceding days. The statisti- 
cal position continues strong; visible 
stocks on April 20 totaled 14,721,000 





Apr. 23 close... 


Fest | bag 1g Days. 














n Nominal. 


b Bid. a Asked. 





COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 


Daily Range 
Lo July. October. Docamper. January. March. 

Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
. & aes 11.69 11.56 11.75 11.64 11.45 11.32 11.52 7 40 11.55 11.45 11.64 11.54 
PE, i vdctcceed 11.59 11.49 11.67 11.57 11.37 11.26 11.45 11.32 11.46 11.25 ra 11.44 
Me Bes. vccensaad 11.59 11.41 11.66 11.48 11.35 11.19 11.43 i136 11.47 11.30 11 11.39 
coy ee 11.55 11.28 11.65 11.35 11.31 11.05 11.38 11.09 11.42 11.12 11.51 11.23 
= Sarr Holiday 

p ? ee Exchange closed 


Week’s range.11.69 11.28 11.66 11.35 11.45 11.05 11.52 11.09 11.55 11.12 11.64 11.23 


y' Soe 11.60 11.40 11.70 11.50 11. 
oS ee 11.49 11.41 11.58 11.50 11.27 11.15 11.32 11.20 11.35 11.31 11.45 11.34 


-11.44t 11.45 11.51t 11.53 = 11.22 11.28t 11.29 11.31t 


Contract { 14.23 10.25 14.21 10.30 12.71 10.05 12.76 10.10 12.70 10.16 11.64 10.38 
range Ag.9 Mr.11 Ag.9 Mr.18 fa 2 Mri8 De.31 Mr.18 Fe.18 Mr.18 Ap.16 Ap.3 
July. Sept. 
Wheat High Low High. Low. High. Low. 
Ci sae 1.01 d 1.007, 985 1.014 .99% 
GE Repedetecee 1.02" ‘99 1.02%, 100 
ce err 7 1. 1.01: 4 1.02%, 1.0% 
Me, bax cnecnes 1.01 1.00 1.004 ; 1.00% : 
Ms Mb ccsccsees Holiday 
[ee 1.02 1.00% 1.01% 004, 1.01% 1.00% 
Week's range.. 1.02% -99% 1.02 98%, 1.02% -99% 
[3 SA 1.02% 1.01 1.02 005, 1.021 1.01 
Ms. cs cece 1.01% o* 1.00% ‘98 101g ‘9a 
Apr. 23 close.... .99t 98t -9844t 
Contract 1.17 90% 1.02 86% 1.02 I 
range Ag. 10 Mar. 18 Apr. 16 Jan. 15 Kpr’4e Jan. 1 


Traded week ended Friday, April 19. 167.102.0000 bushels; last year, 198,374,000. 


Weekly Range 
ok Wee a 


aed 
1935———. Apr 2. ir A r: “ta “$35. —~Goatenst Range——_, 
Close. High ‘High. D: Low Hate. 


‘igh. Roe. . Low. . Date. 
— 92 88 91% .87% 93% D ce] 
f , 91 8 .89' d P ec. § .75 ct. 4 
RAE 82 ‘85.81% 84 Foe 308 Dec. 5 .71% Mar. 18 
cesarean .78 78% t 80  =.77 ; .74 84% Jan. 9 .67% Mar. 25 
ushels traded*......... (Kretesecede 61,512,000 89, ,000 
on 50% .49 49% t 50% 4 AT 50% A 10 .41% M 18 
eS ual : j d , J ug. 4 ar. 
guly menousen ig 42 t ‘ “ = rh 408 3 fy, — § ay aed 3 
DONEEE Ss .39% .39% P 4 an J ar. 
Bands EE wind cncecioss ascot 0.42, 11,898,000 
7 

eee © F 59% t -61% 59% 61 56% .9, Aug. 9 .53. Mar. 18 
| ER a 0% t 63 60% . .57 Dec. 5 .54% Mar. 18 
ra 64 62% . t AK 625 .64 oh 7 Jan. 4. Mar. 18 

ee ne are 7,803 ,000 7,623, 

Coffee—D (Santos No. 4): 
ET. sceoanen 8.04 7.86 7.89t OT 7.96 8.15 7.94 11.66 June 1 83 Mar. 18 
— ere 7.95 7.75 T7.79t 08 7.89 8.02 7.85 11.35 Aug.13 7.70 Mar. 18 
hs wvacrente 7.86 7.76 7.79t 03 7.83 7.94 7.74 10.65 Oct. 9 63 Mar. 18 
. scneeces 7.95 7.78 T7.79t 03 7.95 7.95 7.74 10.60 Jan. 7 7.65 Mar. 18 
Mar. 7.85 7.79 7.81t 04. 7.96 7.98 7.75 850 Mar. 1 7.67 Apr. 6 

Contracts traded.................... 137 246 

as - (No. 7): 

Pp rere 25 5.04 5.08n .39 5.19 5.20 5.07 8.81 June 4 4.88 Mar. 18 
way ode haw ae 5.35 5.26 5.20n 33 5.25 5.26 5.18 8.47 Aug.16 4.85 Mar. 18 
Sept 5.51 5.25 5.27t 58 5.28 5.30 5.26 7.75 Oct. 9 5.10 Mar. 18 
ME ‘kenedets 5.53 5.35 5.36n 62 5.40 5.45 5.22 7.69 Jan. 5.11 Mar. Li 
Mar. ........ 5.61 540 543n 1.50 5.50 5.43 5.36 5.65 Mar. 29 5.20 Mar. 18 

eS ae 123 83 

— (No, 3): 
M 2. 2.34 2. 2.35 2.32 2.28 2.28 2.21 2.36 Apr. 22 1.84 Jan. 2 

} . 2. 2.42 2. 43 41 2.33 2.35 2.27 2.44 Apr. 22 1.87 Jan. 2 

A a 2.47 2.47@2.48 46 2.38 2.40 2.32 49 Apr. 22 1.93 Jan. 2 

i intecweh 2. 2.53 3 2.55 53 244 246 2.38 .56 Apr. 22 1.95 Jan. 2 
zon. pte ch mod 2.38 2.34 2 35 -36 2.31 2.34 2.33 .38 Apr 1.95 Jan. 2 
Ma 2.38 2.34 2. 35 .37 2.35 2.34 2.29 2.38 Apr. 2.12 Mar. 14 

Contracts co peaalnbepg sy siiae 2,636 2,191 

i (No. 1): 

a wares ies 2.36 2.34 2. 2.36 35 2.28 2.29 2.21 2.36 Apr. 1.69 Oct. 29 
ED \exéannde 2.44 2.42 x} 44 42 2.37 2.37 2.28 .44 Apr. 22 1.73 Oct. 29 
ie. isodateld 2.52 2.47 . 51 49 241 242 2.34 -52 Apr. 22 1.76 Oct. 30 

~~ .. 2.58 2.54 -57@2.58 SA 248 2.49 2.40 .59 Apr 1.91 Dec. 22 

i atl 2.35 2.34 4A7@2.48 ea cmd ane 09 Feb. 1 2.09 Feb. 1 

‘Cenitacts | ep a ee 540 439 

Cocoa: 

MU” di xesace 4.63 458 461t 4.70 4.57 4.77 4.66 6.21 June13 4.57 Apr. 18 
SO a 4.74 4.73 4.73t4.74 4.78 469 4.81 4.76 5.80 Aug.10 4.69 Mar. 1 
 todenée 4.88 482 486n 96 4.81 498 489 5.58 Feb. 18 4.81 Mar. 18 
ee 5.00 498 5.02n 11 4.97 5.12 5.03 5.74 Feb. 18 4.97 Mar. 18 
Jan RR Ss ‘<a “ae 14 5.05 5.13 513 5.73 Jan. 9 5.04 Mar. 18 
a ios 5.17 5.15 5.17n 24 5.13 5.27 §.16 5.27 Apr. 11 5.13 Apr. 18 

MIOTNGND WOR. ooo cc ccccccessccee 1,106 646 

10.29 9.90 10.08 9.56 11.50 June 13 6.90 Aug. 

10.63 10.20 10.39 9.81 10.75 Jan. 7 8.14 . 10 
10.95 10.54 10.73 10.15 11.07 Apr. 22 9.35 Mar. 18 
oy ... 10.90 10.50 11.34 Apr. 22 9.65 Mar. 21 

Pn age RR 485 592 
11.97 11.60 11.68 10.85 17.10 Aug. 9 10.40 Mar. 18 
12.06 11.73 11.80 10.97 17.45 Aug. 9 10.52 Mar. 18 
12.21 11.88 11.94 11.10 15.57 Oc 2 10.66 Mar. 18 
12.44 12.09 12.18 11.34 14.88 Jan. 8 10.91 Mar. 18 
12.50 12.19 12.26 11.43 14.00 Feb. 19 10.96 Mar. 18 
12.54 12.33 12.24 12.24 12.58 Apr. 22 11.74 Apr. 5 

1,359 1,470 

i 1.36141.31% 1.344%1.31 1.44 Jan. 2 1.14 Oct 
35% 1.36 1.31 1. 1.30 144% Jan. 2 1.25 Mar. 18 
; 1.35 1.30% 1.33 1.29%,1.43 Feb. 18 1.25 Mar. 18 
RPGR IE SE 517 450 

75.0 75.0 75.0 74.0 &3.1 Aug. 20 71.0 Apr. 23 
73.0 73.0 73.6 73.5 83.0 Nov. 14 72.5 Jan. 30 
74.0 73.1 74.0 73.9 78.0 Jan. 24 72.7 Apr. 23 
74.3 73.4 74.5 74.0 75.9 Jan. 73.0 Apr. 22 
74.0 74.0 74.0 74.0 74.0 Apr. 3 72.0 Apr. 23 
es -.. 74.0 74.0 74.0 Apr. 72.0 Apr. 23 
sakes ... 73.0 Apr. 23 73.0 Apr. 23 
10.76 10.49 11.94 Feb. 18 8.05 Oct. 4 
1.00 10. 11.98 Feb. 18 9.84 Nov. 27 
11.01 10.64 12.09 Feb. 18 10.25 Apr. 3 
79 oe 11.98 Feb. 26 9.93 Apr. 3 
6.86 6.72 7.32 Aug. 8 5.49 Oct. 4 
6.93 6.80 7.03 Aug. 28 5.68 Oct. 4 
7.02 6.88 7.02 Apr. 13 6.05 Nov. 1 
7.15 7.02 7.15 Apr. 13 6.20 Feb. 25 
: a : 3 e 7.09 7.09 7.09 Apr. 9 7.09 Apr. 9 
Se ; A 7.24 7.24 7.24 Apr. 12 7.17 Apr. 16 

ag ETS WR. i cndadeo bee 145 218 





t Traded. @ Bid and asked. *Week ended Friday. 


37 11.18 11.44 11.24 11.47 11.39 11.57 11.40 


11.39t 11.40 











bushels, against 16,109,000 the week be- 
fore, and 58,377,000 a year ago. Sup- 
plies of corn suitable for delivery on 
May futures are relatively light, ac- 
counting for the premium of 6 cents for 
that month over July. July closed at 
825 Tuesday, against 834 a week be- 
fore. Wet soil and cool weather con- 
tinue to delay planting. 

Oats and rye declined with the other 
grains. 

COFFEE 

Coffee futures lost ground moderately 
on lower c. and f. offers and the weaker 
Brazilian exchange, the rate for the lat- 
ter dropping to 17$150 Tuesday from 
16$280 the week before. The market was 
helped by an announcement that Brazil 
had released exchange restrictions on 
many export articles, cotton and coffee 
excepted, the market taking it to mean 
that these might be included, in part at 
least, before long. 


SUGAR 
Sugar futures’ advanced on higher 
raw and refined prices. Raws sold as 
high as 3.30 for immediate delivery, up 
5 points, but for May-June delivery as 
high as 3.40. Refined prices were ad- 
vanced 20 points to 5.10 by the Western 
refiners Saturday, the others following 
on. Monday. 
COCOA 
Cocoa futures were virtually un- 
changed at the end of the week. Trading 
was active, and was marked by switches 
out of May into more distant months. 


COTTONSEED OIL 

Prices for cottonseed oil futures tend- 
ed upward prior to the Easter holidays, 
but turned reactionary after the market 
reopened Monday, showing net losses for 
the week of up to 13 points. Tuesday 
was marked by heavy switching from 
May into September, at a spread of 20 
to 22 points. 

WOOL 

Wool futures declined during the past 
week, with net losses of 39-40 points for 
May, and up to 23 for the other months. 
The spot exchange price was 78.0, 
against 80.0 the Tuesday previous. 
Bradford and Roubaix were higher, and 
Antwerp lower. 

SILK 

Silk prices advanced Monday on short 
covering, after declining last week be- 
cause of the reduction in rayon prices. 
Japanese markets showed a mixed trend. 
Spot crack went to $1.43 in New York, 
from $1.44. 

HIDES 

Hide prices were virtually unchanged 
for the week, despite a half cent ad- 
vance in spot prices, the latter apparently 
having been already discounted by the 
futures market. 


RUBBER 
Rubber prices advanced Monday on 
the Brooklyn warehouse fire, but lost 
most of the gains Tuesday, closing the 
week with small net losses. 


NON-FERROUS METALS 

Silver by Tuesday had advanced to 
69% cents, the highest since October, 
1925, comparing with 67% the Tuesday 
previous. On Wednesday the Treasury 
raised its price to 77.57 for newly-mined 
metal 

Tin at 50% was % cent off from a 
week ago. 

Copper was unchanged at 7.65-7.70 for 
export or “European.” The trade con- 
tinues uncertain regarding the prospect 
for an extension of the 4-cent tariff after 
its expiration on June 30. 

Zine sold at 4.10 East St. Louis, against 
4.05-4.10 a week ago, while lead was up 
5 points to 3.75-3.80. 

WINTHROP W. CASE. 
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Financial News of the Week 


ARNINGS of the So- 
cony - Vacuum Oil 
Company, Inc., 
showed a further in- 
crease last year, net 
income, after charges 
amounting to $24,- 
121,927, equal to 78 
cents per share (after 
deducting stock held in treasury) as 
compared with $22,545,462 in 1933, 
equal to 73 cents a share. Table I gives 
important balance sheet and income ac- 
count items, together with certain ra- 
tios. Figures prior to 1931, represent 
the Standard Oil Company of New York. 

At the end of last year, the total fund- 
ed debt of the company amounted to 
$85,014,584, as compared with $83,312,- 
556 a year before. In February of this 
year, however, $13,982,000 of Standard 
Oil of New York 4% per cent serial gold 
debentures and $14,633,000 of General 
Petroleum Corporation of California 5 
per cent first mortgage bonds were 
called for payment and replaced by 
serial five-year bank loans. The annual 
report stated that these operations re- 
sulted in a substantial saving of interest. 
The capital stock of the company con- 
sists of 31,708,454% shares of $15 par 
value, including 554,176 shares held in 
the treasury and 2,912% shares still to 
be issued. 

Table I shows that gross income after 
costs and taxes declined last year. This 
was due to a rise in costs. The com- 
pany, however, had non-operating in- 
come of $8,378,368, while in the preced- 
ing year none was reported. Taxes paid 
by the company increased last year. The 
annual report shows that taxes paid or 








‘accrued in the United States by the com- 


pany and its subsidiaries amounted to 
$76,531,802 last year as compared with 
$71,291,406 in 1933. 

The average number of employes dur- 
ing 1934 amounted to 42,114, with a to- 
tal payroll for the year of $67,304,088, as 
compared with 35,677 employes and a 
total payroll of $60,984,758 in 1933. “A 
large part of the increase was due to 
the effect for a full year of the National 
Industrial Recovery Act,” the annual 
report stated. 

Table II gives earnings of the Vacuum 
Oil Company, prior to its consolidation 
with the Standard Oil Company of New 
York. 


TABLE If. VACUUM OIL COMPANY 
(Thousands) 
(Years ended Dec. 31) 


Surplus 

After 

Net Earned Paid Divi- 

Income. per Share. per Share dends. 

$17,404 .03 -75 $3,133 

4,230 9.74 5.00 11,805 
25,264 10.11 5.00 11, 

.. 25,560 10.17 5.00 13,017 

. 37,659 7.46 *4.25 +742 

36,768 7.15 4.25 14,977 

20,393 3.62 4. d2,241 


*A 100 per cent stock dividend was paid 
Apri! 28, 1928. Reflecting this dividend, ad- 


justed per-share earnings would be $3.52 in 


1924, $4.87 in 1925, $5.05 in 1926 and $5.09 in 
1927. -d 


Deficit. 


INDUSTRIALS 
Aviation Corporation — Stockholders have 
approved an amendment to the company’s 
certificate of incorporation, which pro- 
vides for distribution of stock in several 
air line transportation companies con- 
trolled by it to its stockholders. This is in 
compliance with the Air Act of 1934. 


Baldwin Locomotive Works—An indepen- 
dent committee has been formed for hold- 
ers of the five-year 6 per cent consoli- 
dated mortgage bonds due in 1938. It is 
headed by Arnold Bernhard of 75 West 
Street, New York. 

Borden Company—Stockholders at the an- 
nual meeting approved the reduction in 
the par value of the common stock to $15 
a share from $25 to create a capital sur- 
plus. The reduction in the par value in- 
creases surplus by $43,967,040. This sur- 
plus, Arthur W. Milburn, president, said, 
would permit a write-off of $21,955,449 in 
obsolete plants and equipment and the re- 


duction of the good-will item from $7,000,- 
000 to $1. After these write-offs, he said, 
there would remain a capital surplus of 


$15,011,591, in addition to the undistributed 


earned surplus of $22,474,064 at the end of 
1934. 


General Asphalt Company—The company 
has made some adjustments in balance 
sheet items which will result in a reduc- 
tion in charges of more than $350,000 an- 
nually, according to a supplement to the 
annual report for 1934. A reduction of 
about $2,265,000 in the book value of 
plants and of $1,504,000 in the aggregate 


pares with net income of $2,457,432, or 
$12.29 a share on the preferred stock, in 
1933. 

The company made public most of the 
terms through which it acquired its sub- 
sidiary properties and gave locations of 
coke plants and gas-servicing companies. 

The property, plant and equipment as- 
sets directly owned by the Koppers Gas 
and Coke Company, aggregating $17,235,- 
307, consist of properties originally owned 
by certain subsidiaries, the capital stocks 
of which were acquired by Koppers at its 
formation in February, 1927, by the issu- 








































































































not reported 
sold. This profit was equal to $1 


| 
| 
value from $25 to $15. d Deficit. 
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Table I. Socony-Vacuum Oil Company, Inc. 
(Tnousands) 
Gross Fixed Surplus 
After Available Charges Earneda Cash After | 
Years Ended Costs’ Depr., Depl. for Fixed Times Net Common Dividends Divi- | 
| Dec. 31: and Taxes. and Amort. Charges. Earned. Income. Share. Paid. dends. 
| | aw $38,671 $13,341 $25,331 7.65 $22,020 $1.94 $12,691 $9,330 | 
. Wie, 72,17 28,4 43, 20.66 41,580 2.90 14,345 235 
1926...... 71, 35,9 35,7. 12.07 ’ 1.95 23,457 ,320 
52,934 35, 17,156 2.99 11,415 0.67 27,191 15,776 
| c a 80,822 36,213 44,609 8.99 y 2.28 27,580 12,065 
| c 86,825 43,545 43,280 9.56 38,751 2.23 27,782 10,969 
Pimess 61,383 40,315 21,068 4.61 116,497 0.92 8,501 412,005 
| ee 48,278 47,243 327 0.07 d4,16¥ d0.13 43,312 447,481 
| ES 6:04 6s *50,741 38,763 9,976 2.32 5,320 0.17 A 418,369 
| 1933 *67,803 36,748 28,854 4.86 22,545 0.73 10,829 1,716 | 
|}  1984...... 65,801 39,690 33,005 8.44 24,121 0.78 18,653 5,605 | 
| % Curr. 
| Total % Earned Net Total Net Assetsto Profit | 
Years Ended Invested on Property Cashand _  Inven- Working Curr. Lia- & Loss | 
Dec. 31: Capital. Capital. Account. Equivalent. tories. Capital. bilities. Surplus. 
1924 . $375,186 5.87 $139,065 ,032 $100,338 $102,004 4.54 $74,576 
1925...... 491,141 8.47 317,433 4 148,991 170,766 5.31 90,709 | 
Rs pecan 643, 5.09 414,497 38,161 175, 9, 6.10 73,181 | 
ae 630,499 1.81 443,368 ,04 156,733 f 5.28 62,622 
1928...... 62€, 6.33 451,200 20,136 161,199 ‘ 5.39 4,384 
1929...... 653,437 5.93 468,826 8,005 170,621 179,554 4.79 ,689 
ae 676,902 2.44 459,259 45,414 147,638 200,300 6.25 97,098 | 
is aed 984.721 d0.42 699,314 660 174,532 259,073 6.28 50,113 
a 947,450 0.56 672,149 79,396 153,695 238,260 5.46 24,612 
Rare 945, 2.38 613,446 80,447 9,286 208, 6.41 oot | 
ee $715,188 3.37 $400,205 r 131,250 184,148 4.40 23,653 | 
NOTE: Figures for 1931, 1932 and 1933 are those of Socony-Vacuum Corporation | 
and subsidiaries, whereas prior year figures represent Standard Oil Company of | 
New York, which also includes General Petroleum Corporation of California from 
May 18, 1926, the date of acquisition, and Magnolia Petroleum Company and sub- | 
sidiaries since Jan. 1, 1925. ross Wee income of the present unit was $450,- 
367,886 in 1932, $459, 469,313 in 1933 and $469,147,169 in Previously taois item was 
we. s not include non 


Recurring profit of $23,749,471 on gas properties | 
.33 a share. 
against good-will, trade-marks and appreciation of property and reduction of par 


Reflects write-off of $228,123,581 | 








— = 








book value of its mineral properties are 
among the principal changes. 

A reserve of $1,325,000 has been set up 
to cover the possible loss of the abandon- 
ment of a wholly owned railroad sub- 
sidiary in Utah now used for the move- 
ment of gilsonite. It is expected that the 
movement of this mineral will be by truck 
in the near future. 

The company states that on April 10 it 
sold for cash and oil royalty the shares of 
its two subsidiaries carrying on oil and 
asphalt operations at the Bermudez 
Asphalt Lake in Venezuela. The sale of 
the Bermudez shares resulted in a net 
write-off in surplus account of approxi- 
mately $1,375,000. The purchaser of the 
Bermydez properties also received an op- 
tion to acquire some oil leases in Trinidad. 
The company states that the proposed 
lease will not affect its asphalt operations 
in Trinidad. 

After giving effect to the adjustments, 
the balance sheet of Jan. 1, last, shows 
current assets of $4,856,626 and current 
liabilities of $2,026,560, against $5,047,114 
and $709,412, respectively, at the end of 
1934. Total assets were $13,767,764, against 
$19,020,C97. 

Koppers Gas and Coke Company—The re- 
port of the company and subsidiaries for 
1934 shows a net income of $3,347,438 after 
depreciation, depletion, interest and amor- 
tization and provision for Federal taxes. 
The total was equivalent to $16.73 a share 
on 200,000 shares of 6 per cent cumulative 
preferred stock outstanding. This com- 


ance of common stock. In 1933 these sub- 
sidiaries were liquidated and their assets 
were taken over by Koppers at the same 
values as carried by the subsidiaries, 
which in the case of the properties repre- 
sented cost to them. 

The property, plant and equipment as- 
sets of the subsidiaries included in the 
consolidated balance sheet aggregating 
$46,055,032 are stated at values carried by 
them when their capital stocks were ac- 
quired by the Koppers Gas and Coke 
Company and its subsidiary holding com- 
panies for securities or cash, plus subse- 
quent additions at cost less retirements. 

In the property values of these subsidi- 
aries are included those of the Wood Pre- 
serving Corporation and its subsidiaries. 
The Wood Preserving Company acquired 
its subsidiaries through issuing capital 
stock in 1930 and 1931. Total appraised 
values of these properties were $4,024,570 
above the values shown on the books of 
the companies. 

Property accounts of the Koppers Gas 
and Coke Company also include those of 
the Brooklyn Gas Company, substantially 
all of whose common stock is owned by 
subsidiaries of Koppers, acquired in 1932. 
Its records show that the property ac- 
counts are stated at the values placed by 
the New York State Public Service Com- 
mission. This value was less than that 
carried on the books on Dec. 31, 1913, and 
the company subsequently charged off 
$300,000 to its surplus account in record- 
ing the Public Service Commission’s val- 
uation. 





On Aug. 31, 1934, Koppers Gas and Coke 
Company acquired all capital stock of the 
Koppers Construction Company from the 
Koppers Company of Delaware (parent 
company) in consideration for $10,000,000 
of the investments in parent companies 
shown in the Dec. 31, 1933, consolidated 
balance sheet. 


McMillan Gold Mines—Shareholders at the 
annual meeting approved a by-law to 
increase the capital stock from 3,000,000 
to 4,000,000 shares of $1 par value. An 
offering of 1,000,000 new shares will be 
made to shareholders on the basis of one 
new share for each three shares held at 
35 cents a share. If shareholders do not 
take up the stock, sufficient shares will be 
allotted to persons holding the company’s 
notes to discharge all liabilities. 


Noranda Mines—An agreement has been 
announced by Noranda Mines and the 
Quebec Mining Corporation whereby funds 
will be provided for a large development 
at the properties of Pamour Porcupine 
Mines in Whitney Township, Porcupine 
district. The capital of Pamour will be 
increased from 3,500,000 to 5,000,000 shares. 

With the payment to be made and a 
further payment upon increase of the 
capital stock, Noranda Mines is com- 
mitted to an outlay of $250,000. Noranda 
will hold options on treasury shares of 
Pamour, which, if exercised, and with 
other options outstanding, will provide 
about $1,200,000 for Pamour. Noranda will 
manage the Pamour properties and on 
ratification by the latter’s shareholders, 
James Y. Murdoch, president of Noranda, 
will become president of Pamour. 


Reynolds Metals Company—Stockholders at 
a special meeting approved the raising of 
$5,000,000 of new capital through the is- 
suance of 50,000 shares of $100 par value 
of convertible 5% per cent preferred stock. 
Application for registration of the issue 
was filed with the Securities and Ex- 
change Commission on March 30. 

The shareholders approved the sale of 
the stock at $100 a share to a syndicate 
comprising Charles D. Barney & Co., Rey- 
nolds & Co., Cassatt & Co., Inc.; Clark, 
Dodge & Co., Dominick & Dominick, Horn- 
blower & Weeks, G. M.-P. Murphy & Co.; 
White, Weld & Co.; Estabrook & Co.; 
Kidder, Peabody & Co., Dean Witter & 
Co., Starkweather & Co., Inc.; Janney & 
Co., Laurence M. Marks & Co.; Baker, 
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Weeks & Harden; Ames, Emerich & Co., 
Inc., and Granberry & Co. 

The syndicate has announced that sub- 
scriptions had been received greatly in ex- 
cess of the 50,000 shares. 


RAILROADS 

Canadian National—Books were closed on 
April 16 on the nine-year $35,000,000 3 per 
cent bond issue of the Canadian National 
Railways. The issue was oversubscribed. 
The three-year 2 per cent issue of $13,400,- 
000 was oversubscribed on April 15. 

Chicago & Eastern Illinois Railway—Ernest 
S. Ballard has announced that a plan he 
is drawing for reorganization of the com- 
pany at the request of the company man- 
agement will be submitted to the Inter- 
state Commerce Commission in time for 
a hearing July 15. A plan devised by a 
bondholders’ committee headed by C. M 
Shanks of New York wil) also be sub- 
mitted to the commission. 

Chicago & North Western Railroad—The 
company announced that it would default 
the interest due on May 1 on the $72,335,- 
000 of twenty-year 4% per cent converti- 
ble Series A debentures. There is a sixty- 
day period of grace in which the default 
may be corrected, or ‘‘cured,’’ to use the 
legal expression. 

Other interest and equipment trust ma- 
turities due on May 1 and June 1 will be 
met, Fred W. Sargent, president, an- 
nounced. At the recent annual meeting 
of the company, Mr. Sargent said the 
company was not planning to incur further 
debt. Net operating income in March he 
put at about $250,000, against $576,000 in 
March, 1934. 

Illinois Central Railroad—A hope that con- 
tinued improvement in business will make 
it unnecessary to borrow any additional 
money this year was expressed by L. A. 
Downs, president of the company, at the 
annual meeting of the stockholders. 

However, to provide collateral, in the 
event that new loans may become neces- 
sary, the stockholders authorized the di- 
rectors to proceed, at their discretion, 
with a plan to merge all thirteen wholly 
owned subsidiaries with the parent com- 
pany. Some of these properties, which 
comprise integral parts of the Illinois Cen- 
tral System, have no mortgages against 
them and the merger of all units would 
make possible the issuance of bonds which 
could be used as security for RFC loans 
The railroad now has pledged with the 
RFC $84,295,384 collateral to secure bor- 
rowings of $17,762,333 from that agency 

Main Central Railroad—Stockholders at 
their meeting in Portland, Me., voted to 
retire 30,000 shares of common stock held 
in the treasury. This reduced the au- 
thorized amount of that stock outstand- 
ing to $15,916,700 from $18,916,700. 

Missouri Pacific Railroad—The committee 
for general mortgage 4 per cent bonds of 
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CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
-~—Net Income—. Earnings. 


Company. 1935. 1934. 1935. 1934. 
Abercrombie & Fitch Co.: 
Yr. Jan. 31... $148,123 $123,424 $ .31 p$6.87 


Air-Way Electric Appliance Corp.: 
12 wk. Mar.23. *51,522 9,549 ; 8.55 
Am. Agricultural Chem. Co. of Del.: 


t+Mar. 28 qr.. 521,494 399,835 h2.28 h1.26 
9 mo. Mar. 28. 396,262 26,486 h1.73 h.08 


American Encaustic Tiling Co.: 
Mar. 31 qr.... %102,776 *121,938 


American-Hawaiian Steamship Co.: 
Mar. 31 qr... °267,084 *°159,238 


Associated Oil Co.: 


Mar. 31 qr.... 932,300 718,208 41 31 
Atlantic Kefining Co.: 

Mar. 31 qr... *129,000 613,000 : .23 
Barker Bros. Corp.: 

Mar. 31 qr... *%120,737 *°50,885 

Beech-Nut Packing Co.: 

Mar. 31 qr... 407,405 382,532 .93 87 
Bohack (H. C.) Co.: 

Yr. Jan. 31... 234,664 279,148 35.60 t1.76 
Bohn Aluminum & Brass Corp.: 

Mar. 31 qr.... 554,613 649,953 1.57 1.84 
Bon Ami Co.: 

Mar. 31 qr... 222,147 226,518 bb.65 bb.66 
Castle (A. M.) & Co.: 

Mar. 31 qr.. 83,695 60,838 .69 50 
Catalin Corp. of America: 

Mar. 31 qr. 197,402 149,243 

Caterpiliar Tractor Co.: 

Mar. 31 qr.. 1,084,776 787,477 58 42 
Chicago Yellow Cab Co.: 

Mar. 31 qr.. 70,206 23,370 17 .05 


New York Real Estate Securities 
Exchange. 
Week Ended Saturday, April 20, 1935 
UNLISTED BONDS 


Sales. High. Low. Last 
1 355 West 42d St. Hotel c/d ...7™% T%, T% 





Com. Share 


-——Net Income.-—, Earnings. 
. 1934 


Company. 1935. 1934 


1935. 


Consolidated Chemical Industries: 


Mar. 31 qr.... 115,045 


126,277 ec.51 cc.60 


Consolidated Mining & Smelting Co.: 


Yr. Dec. 31... 2,211,559 1,056,277 
Container Corp. of America: 
Mar. 31 qr... 207,810 291,690 
Continental Baking Corp.: 

13 wk. Mar. 30. 303,007 289,166 
Continental Can Co., Inc.: 

12 mo. Mar. 31.10,687,060 7,942,941 
Corn Products Refining Co.: 
Mar. 31 qr.... 2,134,452 2,298,411 
Douglas Aircraft Co.. Inc.: 


Feb. 28 qr.... 340,297 8,205 


3.39 1.62 
b.13_-b.20 
p.75 p.70 
4.01 4.53 
67 74 
73 01 


Federated Department Stores, Inc.: 


Yr. Jan. 31 1,148,348 1,443,791 1.26 1.58 
General Cable Corp.: 
Mar. 31 qr *126,318 *329,796 
General Electric Co.: 
Mar. 31 qr.... 5,390,930 4,565,728 .19 14 
General Kailway Signal Co.: 
Mar. 31 qr.. 96,371 *180,447 19 
Gillette Safety Razor Co.: 
Mar. 31 qr... 1,198,663 902,202 40 -26 
Glidden Co.: ¢ 
5 mo. Mar. 31. 917,698 575,724 1.12 .60 
Gulf States Steel Coe.: 
Mar. 31 qr... 30,149 *9,813 p1.50 
Hanna (M. A.) Co.: 
Mar. 31 qr.. 422,317 380,269 .20 15 
Horne (Joseph) Co. : 
Yr. Jan. 31. 646, 686 520.188 1.23 .67 
Houdaille-Hershey Corp.: 
Mar. 31 qr.... 902,869 250,246 b1.01 b.18 
Howe Sound Co.: 
Mar. 31 qr. 389,759 488,554 82 1.03 
Interlake Iron Corp.: 
Mar. 31 qr. *69,552 *68,956 
Jackson (Byron) Co.: 
Mar. 31 qr.. 136,221 76,855 39 .22 
Jamaica Public Service, Ltd.: 
12 mo. Feb.28. e229,481 e209,293 
Kayser — & Co.: 
Mar. 31 57,400 *97,089 12 re. 
tt9 mo. Mar. 31. 242/411 42,137 53 .04 
Lehn & Fink Products Co.: 
Mar. 31 qr.. 172,501 199,710 43 
Loblaw Groceterias, Ltd.: 
4 wk. Mar. 9. 65,584 63,177 
40 wk. Mar.9. 607,434 604,817 
Loose-Wiles Biscuit Co.: 
Mar. 31 qr... 364,501 412,541 .58 67 
Magma Copper Co.: 
Mar. 31 qr.. $242,228 231,575 
Marion Steam Shovel Co.: 
Mar. 3l qr.... %119,552 °%131,711 
Mathieson Alkali Works, Inc.: 
Mar. 31 qr... 350,180 277,627 h.37 h.38 
McGraw-Hill Publishing Co., Inc.: 
Mar. 31 qr... 149,526 84,504 25 14 
Noblitt-Sparks Industries, Inc.: 
Mar. 31 qr. 108,630 49,790 sae ae 
North American Cement Corp.: 
12 mo. Mar. 31. *160,962 *734,070 
Otis Elevator Co.: 
Mar. 31 qr.. 53,538 *252,051 p.82 
Owens-Illinois Glass Co.: 
12 mo. Mar.31. 6,427,074 6,993,489 5.35 5.77 
Paraffine Companies: 
Mar. 31 qr.. 250,036 360,891 .52 .76 
9 mo. Mar. 31 867,980 1,389,830 1.82 2.92 
Parmelee Transportation Co.: 
Mar. 31 qr. *70,327 *94,314 
Penick & Ford: 
Mar. 31 qr.... 271,318 277,886 h.73 h.71 
Pennsylvania-Dixie Cement Corp.: 
12 mo. Mar. 31. *743,266 *1,549,736 
Procter & Gamble Co.: 
Mar. 31 qr. 4,050,443 4,031,841 h.60 h.59 
tt9 mo. Mar. 31.11,594,465 11,139,358 h1.71 h1.62 
Rapid Electrotype Co.: 
Mar. 31 qr.... 62,442 136,410 1.39 
Reliance Mfg. Co. of IL: 
Mar. 31 qr. 35,052 145,197 
Reo Motor Car Co.: 
Mar. 31 qr. 10,620 *272,881 
Seaboard Oil Co. of Del.: 
Mar. 31 qr... 439,177 368,219 35 -29 
Seagrave Corp.: 
Mar. 31 qr *10,847 *12,242 
— eee Inc.: 

ar. 30q . 125,842 108,244 1.16 1.00 
ie mo. aes. 30. 341,271 297,308 3.16 2.75 
Sheaffer (W. A.) Pen Co.: 
Yr. Feb. 28 432,715 235,516 2.56 1.32 
Senotone Corp.: 
Mar. 31 qr. 58,616 16,398 
Superior Oil Corp. : 
Mar. 31 qr 181,561 174,594 
Thompson Products, Inc.: 
Mar. 31 qr 150,083 147,941 54 .58 
Tide Water Associated Oil Co.: 
Mar. 31 ar. 1,220,991 1,430,962 05 .08 


Com. Share 


——Net Income——, Earnings. 


Company. 1935. 1934. 1935. 
Tide Water Oil Co.: 
Mar. 31 qr.... 571,006 1,011,969 15 


1934. 


United States Hoffman Machinery Corp.: 


Mar. 31 qr.... 20,924 11,894 10 


Virginia Iron, Coal & Coke Co.: 
Mar. 31 qr.... 8,950 149 «=~p.45 


Westinghouse Elect. & Mfg. Co 


Mar. 31 qr.... 2,326,496 *1,776,252 87 
West Virginia Coal & Coke Corp.: 
Mar. 31 qr.... 8,950 149 «—p.45 
Wickwire Spencer Steel Co.: 

Mar. 31 qr... *75,782 *83,452 
Wrigley (Wm. dr.) Co.: 

Mar. 31 qr.... 1,786,095 1,875,957 91 


1934. 1933. 1934. 
Amerada Corp.: 


Yr. Dec. 31... 1,736,420 380,443 h2.20 
Bower Roller Bearing Co.: 

Yr. Dec. 31... 615,771 246,698 2.56 
Checker Cab Mfg. Corp.: 

Yr. Dec. 31... *354,883 *707,930 


Cleveland Automatic Machine Co. : 
Yr. Dec. 31... *97,769 *142,454 


Coca-Cola Co.: 
Yr. Dec. 31. . .14,328,668°10,838,993 12.49 


Colgate-Palmolive-Peet Co.: 
Yr. Dec. 31... 3,744,107 373,389 1.16 
Crown Cork International Corp.: 


Yr. Dec. 31... 322,847 500,329 a.93 
Diamond Shoe Co.: 

Yr. Dec. 31.. 721,363 470,802 2.61 
Driver-Harris Co.: 

Yr. Dec. 31 138,806 132,581 .74 
Dunhill International, Inc.: 

Yr. Dec. 31... *467,620 *121,933 


Electric Household Utilities Corp.: 


Yr. Dec. 31... 483,356 541,936 1.22 
Fairbanks Co.: 

Yr. Dec. 31... *112,849 *%238,552 
Fairchild Aviation Corp. : 

Yr. Dec. 31...  *65,002 *48,413 


06 


1933. 


h.50 


1.03 


8.82 


p1.50 


al.39 


1.41 


67 


Famous Players Canadian Corp., Ltd.: 


Yr. Dec. 29... 302,625 30,068 -80 


Ford Motor Co. of Canada, Ltd.: 
Yr. Dec. 31... 1,878,113 *620,701 ©1.13 


General Alloys Co.: 


Yr. Dec. 31... 20,506 275 
Huyler’s of Delaware, Inc.: 

Yr. Dec. 31... *%179,578 *534,764 
Indian Refining Co.: 

Yr. Dec. 31. *885,158 *1,180,167 
Indian Pesrttery Illuminating Oil Co. 
Yr. Nov. 36.. 2,045,562 *776,294 ©.24 
Koppers Gas & Coke Co.: 

Yr. Dec. 31... 3,347,438 2,457,432 p16.73 
Knott Corp.: 

Yr. Dec. 31... 1,539 *24,060 


Lucky Tiger-Combination G. M. Co.: 


Yr. Dec. 31... 183,523 106,256 .25 
Mountain & Gulf Oil Co.: 

Yr. Dec. 31... 83,880 51,190 .02 
New Bradford Oil Co.: 

Yr. Dec. 31... 91,983 *372,483 .06 
Pierce Oil Corp.: 

Yr. Dec. 31... *99,392 9,381 
Pierce Petroleum Corp.: 

Yr. Dec. 31... 227,658 *91,537 .09 
Salt Creek Consol. Oil Co.: 

Yr. Dec. 21... 55,250 *62,498 .04 


Trans-Lux Daylight Picture Screen: 


Yr. Dec. 31... 180,637 114,926 .23 
United Dyewood Corp.: 
Yr. Dec. 31... 220,293 241,122 01 
PUBLIC UTILITIES 
1935. 1934. 1935. 


Brooklyn-Manh. Transit System: 

9 mo. Mar. 31. 4,189,909 5,047,241 4.17 
Brooklyn & Queens Transit Sys.: 

9 mo. Mar. 31. 978,442 1,646,022 p3.45 
Cincinnati Street Railway Co.: 

Mar. 30 qr.. 29,129 96,521 .06 
Connecticut Electric Service Co.: 

12 mo. Mar.31. 3,705,815 3,721,367 3.23 
Continental Gas & Elect. Corp.: 

12 mo. Feb.28. 2,294,066 2,139,914 p12.16 


-08 


p12.28 


-15 


01 


p.06 


p7.00 


1934. 


5.33 


46 


-20 


3.24 


p11.34 


Edison Electric Iuminating Co. of Boston: 


12 mo. Mar.31. 5,308,710 5,165,080 9.92 


Electric Bond & Share Co 

Mar. 31 qr.... 2,213,566 2, 523, 082 02 
12 mo. Mar.31. 9,224,857 10,507,025 15 
Idaho Power Co.: 

12 mo. Feb. 28. 965,169 780,304 


Kansas Gas & Electric Co.: 

12 mo. Mar. 31. 1,049,708 863,014 
Louisiana Power & Light Co.: 

12 mo. Feb. 28. 795,393 886,498 
Nebraska Power Co.: 

12 mo. Mar. 31. 1,888,005 1,786,549 

New England Tel. & Tel. Co.: 

Mar. 31 qr.... 1,697,427 1,917,094 1.27 


9.65 


08 
.39 


1.44 





Com. Share 
—-Net Income Earnings. 

Company. 1935. 1934 1935. 1934. 
Public Serv. Corp. of New Je: 

Mar. 31 qr... .24,919,538 27,032,472 

Southern California Edison: 

Mar. 31 qr.... 2,050,994 1,925,570 10 05 
United Light & Power Co.: 

12 mo. Feb.28. 891,955 1,419,443 
Utah Power & Light Co.: 

12 mo Feb. 28 498,595 582,460 


1934 1933 1934. 1933. 
Cleveland Elect. Hlum. Co.: 
Yr. Dec. 31... 5,271,329 4,912,162 1.70 1.56 


Continental Gas & Elect. Corp.: 


$1.48 s2.36 


Yr. Dec. 31.. 2,228,292 2,154,186 p11.81 p11.42 
Manila Electric Co.: 

Yr. Dec. 31 1,010,264 841,306 
Menengahela West Penn Pub. Service: 

Yr. Dec. 31. 811,339 945,525 q2.78 q3.24 
Penn Gas & Electric Corp.: 

Yr. Dec. 31.. 603,419 560,893 a3.50 a3.12 


Public Service Co. of Colorado: 

Yr. Dec. 31. 2,265,652 2,123,999 

San Joaquin Light & Power Corp. 

Yr. Dec. 31... 2,260,302 1,487,323 

United Light & Power Co.: 

mYr. Dec. 31 986,719 1,510,925 s1.64 s2.52 


RAILROADS 
1935. 1934 1935. 1934 
Atlantic Coast Line R. R.: 
2 mo. Feb. 28. 405,656 1,244,507 49 1.51 


Chesapeake & Ohio Rwy.: 

Mar. 31 qr... 7,093,336 7,046,496 92 92 
Chi. Great Western RK. R. Sys. 
2 mo. Feb. 28. *525,932 *340,022 
Louisville & Nashville R. R. 

2 mo. Feb. 28. 392,130 1,142,362 
N. Y., Chi. & St. L. R. R.: 
Mar. 31 qr.. 171,293 349,335 p.47 p.97 


Pennsylvania R. R.: 
2 mo. Feb. 28. 880,661 


Pere Marquette Rwy.: 


w 
© 
1 


1,966,363 06 15 


Mar. 31 qr... 361,252 401,626 14 23 
Reading Co.: 
2 mo. Feb. 28 682,023 1,386,756 15 65 
1934 1935 1934. 1933 
Union Pacific R. R. System: 
Yr. Dec. 31. ..18,715,349 21,578,196 6 63 7.92 
*Net loss. {Profit before Federal taxes. 


ttIndicated earnings as compiled from com- 
pany’s ye reports. aQOn Class A 
shares. hOn shares outstanding at close 
of respective periods. p On preferred stock 
ce On Class A stock; no consideration given 
to participating rovisions of shares. tIn- 
dicated quarterly carnings as shown by 
comparison of company’s reports for six 
months’ and nine months’ periods b On 
Class B stock. c On combined Class A and 
Class B shares. e Profit before deprecia- 
tion. m Preliminary report. g On combined 
preferred stocks. sOn first preferred 
stock. t On second preferred stock. bb On 
“seen B stock under participating provi- 
sions 


PUBLIC UTILITY EARNINGS 


British Columbia Power Corporation, Ltd. 


1935 1934 
March gross.. $1,097,579 $1,052,674 
Net after expenses 329,405 341,272 
Nine months’ gross 9,803,811 9,529,360 
Net after expenses... 3,267,419 3,156,645 


Brooklyn-Manhattan Transit System 


March gross..... saree 4,511,889 4,713,975 
Net after tax ‘ 1,312,773 1,523,054 
Total income. 1,371,709 1,575,579 
*Surplus after charges. 576,962 737,377 
Nine months’ gross. »368,477 39,010,471 
Net after tax..... es 10,588,912 11,933,57 
Total income ; 11,137,188 12,448,804 
*Surpius after charges. 4,189,909 5,047,241 


*After minority interest of Brooklyn and 
Queens Transit Corporation. 
Brooklyn and Queens Transit System 


March gross. 1, we. 746 =, 900,215 
Net after tax.. 1,350 364,308 


Total income. 37" 158 380,365 
*Net: income........... 170,978 251,128 
Nine months’ gross.... 15,223,692 15,663,321 
Net after tax..... 15988) 245 2,670,999 
Total income. 2,131,646 2,822,102 
*Net income. 978,442 1,646,022 


*After charges. 
Dallas Railway and Terminal Company 


February gross.... 174,785 180,727 
Net income before de- 

preciation ..... ‘ 10,000 10,443 
Twelve months’ gross. 2,274,562 2,220,771 
Net income otter de- 

preciation ss 240,639 159,427 
Edison Electric Rietebties Company of 

Boston 

March gross 2,592,592 2,574,768 
*Net income.... 524,747 466,077 
Twelve months’ Bross . 29,822,839 29,434,583 
*Net income.... 5,308,710 5,165,080 


*After taxes, depreciation, interest, &c. 
Houston Lighting and Power Company 


February gross. 648,639 643,398 
Net income before de- 
preciation ...... 232,625 204,443 


Twelve months’ gross. ; 
Net income after gee 


8,380,121 7,878,468 


ciation 2,312,688 2,272,294 
Idaho Power Company 
February gross....... 323,887 308,585 
Net income before de- 
preciation 103,327 97,160 


Twelve months’ | gross . 4,150,568 3,826,755 


Net income after heeeil 
ciation 965, 165 780,304 






-—* 
we 


























>. 








——. 


Friday, April 26, 1935 


THE ANNALIST 





635 








Jamaica Public Service, Ltd. 
(Converted into dollars at $4.86 2-3 to the 
pound) 


1935. 1934. 
February gross......... 66,412 67,755 
*Surplus after charges. 16,988 18,242 
Twelve months’ gross. 830,193 803,748 


*Surplus after charges. 229'481 209,293 


*Before depreciation. 
Kansas vy and Electric Company 


March gross....... 424,929 404,198 
Net income. before de- 

DROCTREIOR oon 5c cccsce 119,878 118,344 
Twelve months’ gross.. 5,210,992 4,881,685 
Net income after depre- 

EE ies0dssseweaa 1,049,708 863,014 


Louisiana Power and Light Company 


February gross......... 457,098 484,932 
Net income before de- 

errr 139,093 
Twelve months’ gross.. 5, 528" re 5,270,260 
Net income after depre- 

GE k.S-vacdeawaoses 795,393 886,498 
Mississippi Power and Light Company 
February gross......... 451,083 410,434 

Net income before de- 

prectation ............ 76,847 83,548 
Twelve months’ gross.. 4,902,541 4,435,476 
Net income after depre- 

WEE Seo hs snack dee 2 399,264 343,639 
Nebraska Power Company 
ee eee 513,951 491,958 

Net income before de- 

ED. sa vacinansese 152,377 139,806 
Twelve months’ gross.. 6,545,122 6,107,112 
Net income after depre- 

EEN. G20 Soirind cocaine 1,888,005 1,786,549 


Shawinigan Water and Power Company 
Three months ended March 31: 
Gross revenue....... 3,118,975 2,916,779 


Net earnings............ 1,746,160 1.675.313 
*Net income........ =n 722,686 641,016 


*Before depreciation and income tax. Net 
earnings for current year include provision 
at annual rate of $120,000 for additional 
provincial corporation tax. 

Southern California Edison Company, Ltd. 

Pag months to March 31: 


iiss Pe bund o® 8,345,966 7,956,117 
Seutettion expenses and 
ME Sicwiaw hack hvac oad 6. 3,404,009 3,189,771 
Operating income...... 4,941,957 4,766,346 
eon and amertise- 
Sree 1,849,541 1,847,578 
Depreciation ee ,198 
Er *2.050,994 +1,925,570 


*Equal to 10 cents a share on common 
stock. +Equal to 5 cents a share on com- 
mon stock. 


Southern Canada Power Company, Ltd. 


March gross............ 170,025 178,998 
Net after expenses..... 100,357 114,519 
Six months’ gross...... 1,083,522 1, 

Net after expenses..... 657,406 714,273 


Tennessee Public Service Company 


February gross......... 233,805 251,890 
Net income before de- 

prectation ............ 57,303 76,071 
Twelve months’ gross.. 2,763,657 2,789,730 
Net income ater depre- 

ciation BES Ry ap ee 233,471 368,456 





Texas Electric Service Company 


1935. 1934. 
Mareh groes.......... 511,120 501,299 
Net income before de- 
preciation ........-... 92,340 97,208 
Twelve months’ gross.. 6,558,083 6,306,130 
Net income after depre- 
GE hacadecksecoe 1,231,709 1,199,102 


Utah Power and Light Company 


February gross......... 849,989 798,582 
*Balance after taxes 

and charges ......... 109,403 104,936 
Twelve months’ gross.. 10,095,717 9,490,573 
+Net income............ 498,595 582,460 


*Before depreciation. ‘After taxes, inter- 
est, depreciation, 3 


Broad River Power Company 


1934. 1933. 
Gross revenue..... 2,904,158 2,769,534 
Net earnings amar ‘de- 
preciation -. 1,003,976 848,822 
Net income............. 249,691 37,938 


Continental Gas and Electric Corporation 
For 1934: 

ae i ae ow Sls cc .. 30,769,951 29,507,748 

ere 2,228,293 2,154,186 


Florida Public Service Company 


Gross revenue ......... 1,681,773 1,678,518 
Net earnings after de- 
preciation ........... 355,835 475,270 


ee ree 796,746 638,230 
Manila Electric Company 


Total operating revenue 4,735,942 4,753,977 
Balance after expenses, 
taxes and depreciation 2,203,877 2,114,821 


Net income after inter- 
est and omertination. 1,010,264 841,306 
Total income....... 2,208,905 2,116,119 


Pennsylvania Gas and | Bleetrie 5°" Sco 001 


| BRA ene peer 
Be BIR ccc ccccccnes *603,419 $560,893 


*Equal to $3.50 a share on Class A com- 
mon stock. +Equal to $3.12 a share on 
this stock. 

Public Service Company of Colorado 
Net profit 2,265,652 2,123,999 
United Light and Power Company 
ee 73,866,939 71,138,412 
po ey eerrrr re 986,719 *1,510,925 


*Adjusted. 


RAILROAD EARNINGS 
AND STATEMENTS 


Ann Arbor 
1935. 1934. 
February net loss.. $206 $20,660 
Two months’ net loss. . 16,275 47,812 


Atlantic Coast Line 
Current assets, Feb. 28. 13,326,139 11,850,973 
Current liabilities ..... 12/280'490 6,896,730 
i in stocks, bonds, 


Funded debt due 6 mos. 4,000,000 


Bosten & Maine 
Current assets, Feb. 28. 11,918,103 10,788,217 
Current liabilities ..... 20,642,122 20,475,050 
+Inv. stocks, bonds, &c. 2,398,384 2,439,440 
Funded debt due 6 mos. $54,773 931,884 


Baltimore & Ohio 


1935. 1934 
Current assets, Feb. 28. 30,815,967 32,088,395 
Current liabilities ..... 32,741,841 47,293,937 


bonds, 
| | RRBPRREPS ER As ee 103,783,687 95,372,178 
Funded debt due 6 mos. 10/138/000 2'893,000 


Chesapeake & Ohie 


March gross .... . 10,012,357 10,146,138 
Net operating income.. 3.681.402 3 906 
Net income .. 2,990,666 3 
. ee 27,24 
753 


tInvest. stocks, 


Three montha"’ gross. 417 

Net operating income.. 9,231, .275,125 

eee MOND oo 40000008 7,093,336 ,040,4 
Chicago Great Western 

Current assets, Feb, 28. 2,138,402 2,320,119 

Current liabilities. 5,382,031 5,393,912 

tImv. stocks ,bonds, ‘&e. 25,265 1,072,291 


nded debt due 6 mos. 905,638 437,383 
Delaware & Hudson 


February net loss...... 294,134 183,791 
Two months’ net loss. 602,540 342,920 
Denver & Rio Grande Western 
Current assets, Feb. 28. 6,218,459 7,589,531 


Current liabilities...... 15,889,079 meee «| 


tInv. stocks, bonds, 3 4 
Funded debt due 6 mos. 2,907,420 991,420 
Erie 
March gross ..... : 6,097,016 7,123,687 
Net operating income. 1,104,249 1,892,931 
Three months’ gross... 17,742,393 18,861,068 
Net operating income.. 2.885.883  3,879.931 
Fonda, Johnstown & Gloversville 
March gross ....... 56,830 66,288 
Net operating income. 11,872 23,584 
BE PE iaide:60 ends we 4,682 $6,209 
Three months’ gross. 162,741 183,473 

Net operating income. 23,115 y 
Pe TO sa dantecsas ; 23,731 £10,611 
Gulf, Mobile & Northern 
February net loss..... 42,156 49,033 
Two months’ net loss. 101,500 65,871 
Illinois Central 
February net loss.. 488,163 263,747 
Two months’ net loss. 1,245,666 721,203 
Kansas City Southern 
March gross....... 808,979 832,629 

Net operating income. 102,200 133, 
Three months’ gross. 2,255,603 2,305,103 
Net operating income. 166,423 299,252 


Long Island 

(Pennsy!vania) 
February net loss.... 209,078 
Two months’ net loss.. 576,292 
Louisville & Nashville 
Current assets, Feb. 28. 28,846,814 28, Ly 089 
Current liabilities...... 8,892,130 8,113,868 
9,871,188 8,170,117 
735,000 


246,383 
199,281 


tInv. stocks, bonds, &c. 
Funded debt due 6 mos. 735,000 


Missouri-Kansas-Texas 


Current assets, Feb. 28. 6. 623,028 8,653,003 

Current liabilities...... 4,290,700 4,462,640 

‘Inv. stocks, bonds. &c. 122,121 577,320 
Mobile & Ohio 

February net loss...... 170,231 144,023 

Two months’ net loss.. 404,308 280,981 






Missouri Pacific 


1935. 1934 
February net loss..... 1,508,445 1,132,406 
Two months’ net loss. 3,110 0,781  2'293;791 


Current assets, Feb. 28. 19, 949, 154 20,288,715 
Current liabilities. .... -109°089:547 89:603,066 
?Inv. stocks, bonds, &c. 1,516,021 1,670,547 
Funded debt due 6 mos. 8,133,000 1,183,000 
New York, Chicago & st. Louis 

March gross.. ; 3,048,900 3,216,068 
Net operating income.. 694 

Surplus after charges. . 
Three months’ gross... 


Net operating income.. 1,606,955 1 875,812 
Surplus after charges.. 171,293 349,338 
Pennsylvania 
February net income. Sei. 445 699,880 


Two mos.’ net income. 880,661 1,966,363 
Current assets, Feb. 28.104,552,118 38, 250,653 
Current liabilities. 62:594,650 1,558,922 
‘Inv. stocks, bonds, &c.111 , 708,788 er 364,186 














Funded debt due 6 mos. 4, "750,000 4,750,000 
Pere Marquette 
March gross..... 2, ,982 2,539,927 
Net operating income. . 386,319 551,834 
Surplus after charges. . 118,237 275,353 
Three months’ gross... 6,860,819 6,696,438 
Net operating income.. 1,121,875 1,174,794 
Surplus after charges. 361,252 401, 62€ 
Reading 
February net income... 373,477 556,227 
Two months’ net inc... .023 386,756 
Current assets, Feb. 28. 13,862,577 13,602,797 
Current liabilities...... 9,439,478 8,379,427 
‘Investments .. 10,048,090 10,306,04: 
Funded debt due 6 mos. 701,000 701,000 
Seaboard Air Line 
February net loss...... 742,045 430,104 
Two months’ net loss.. 1,507,674 865,639 


Southern 


Current assets, Feb. 28. 16,930,206 18,805,507 
Current liabilities. ... 16,033,627 17,125,892 


‘Inv. stocks, bonds, &c. 246,821 2,952,921 
Funded debt due 6 mos. 1,671,000 1,671,000 
Southern Pacific 
February net loss. 949,667 1,738,104 


Two months’ net loss. " . 

Current assets, Feb, 28. 57,890,855 54,601,103 

Current liabilities...... 38,792,919 ytd 
8 


‘Inv. stocks, bonds, &c. 10,824,755 12,359, 
Funded debt due 6 mos. 5,463,781 8,675,317 
March gross..... Rt 
Net operating income. 1,376,666 0,633 
Three months’ gross. | 35, 569,804 32" 369. 052 
Net operating income.. 2,680,488 977,527 

Wabash 
Current assets, Feb. 28. 10,424,087 A 607 ,057 
Current liabilities...... 15, 


5,725,484 12,507,454 
Inv. stocks, bonds, &c. 25,142,431 35° 182,984 
Funded debt due 6 mos. 592,000 


Western Maryland 


Current assets, Feb. 28. 5,011,660 4,427,835 
Current liabilities...... 3,223,282 ,300,548 

‘Inv. stocks, bonds, &c. 736,720 658,052 
Funded debt due 6 mos. 242,000 242,000 

Western Pacific 

Current assets, Feb. 28. $ 762,794 4,002,460 
Current liabilities..... 027,721 5,869,983 
‘Inv. stocks, bonds, &c. arty 613 99,253 
Funded debt due 6 mos. 8,369,336 375,000 


Other than those of affiliated companies, 
~ Other income. * Loss. 


Bond Redemptions and Defaults 


E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 

graph or letter.. 


BOND REDEMPTIONS 





N contrast with the large volume of 
bond retirements in recent weeks, 
calls issued last week for bonds for 

payment before their dates of maturity 
were fewer. Most of them were for small 
amounts of municipal bonds to be re- 
deemed next month. Only two small 
amounts were added to the list for April, 
which now totals $37,639,000 compared 
with $62,539,000 last month and $91,741,- 
500 in April, 1934, for corresponding 
weeks. 

Bonds called for redemption in April 

are classified as follows: 


ee $8,384,000 
State and municipal. . aha 8,268,000 
ES belie stadise <9 SE RS 9,499,000 
ree a 5 :s 61, 
Public utility ......... 11,040,000 
Miscellaneous pce A 
Total. $37, 639, 000 


Amsterdam (City of), entire issue of 5% per 
cent sterling loan of 1924 bonds, due Oct. 
1, 1974, called for payment at par on Oct. 
1, 1935, at Erlanger’s, Ltd., London. 

Archuleta County, Col,, bond 9 of School 
District 1, dated Sept. 15, 1916, called for 
payment at par at office of the County 
Treasurer. 


Aurora, Col., warrants 7025, 7026 and 7027, 
dated July 1, 1935, called for payment at 
par on May 15, 1935, at office of the Town 
Treasurer. 


Bannock County, Idaho, bond C30 of School 
District 25 6s, dated May 15, 1915, called 
for payment at par on May 1, 1935, at 
office of the County Treasurer, Pocatello, 
Idaho. 


Bliss, Idaho, bonds 16, 17 and 18 of School 
District 21 5%s, dated May 1, 1919, called 
for payment at par on May 1, 1935, and 
bonds 21 and 22 of School District 21 6s, 
dated May 15, 1921, called for payment at 
par on May 15, 1935, at the Guaranty 
Trust Co., New York. 


Brookings, S. D., independent School Dis- 
trict bonds M1-M170, dated Nov. 1, 1919, 
called for payment at par on May 1, 1935, 
at the New York Trust Co., New York. 


Cheyenne, Wyo., bonds 400-407, inclusive, 
of Street Improvement Curb and Gutter 
District 7, called for payment at par on 
May 1, 1935, at the Chase National Bank, 
New York. 

Chinese Government (Imperial), 660,000 yen 
of 5 per cent Railway Loan of 1911 bonds 
(Japanese issue), called for payment at 
par on June 1, 1935, at the Yokohama Spe- 
cie Bank, London. 

Cottman Co. (The), bonds D5, D32, D42, 
D56 and M2, M7, M25, M27, M28 and M64 
of convertible debenture 7s, due Oct. 15, 
1937, called for payment at par on April 
15, 1935, at the Continental Trust Co., 
Baltimore, Md. 

Credit Communal and Provincial, 2,115,500 
lire of 3% per cent bonds, issued in ex- 
change for 4 per cent bonds of the City 
of Rome, called for payment at par on 


April 1, 1935, at the Hambros Bank, Ltd.,- 


London. 


Dodge Brothers, Inc., entire issue of de- 
benture 6s, due May 1, 1940, called for 
payment at 105 on May 1, 1935, at Dillon, 
Read & Co., New York. Coupons due 
May 1, 1935, should remain attached to 
the bonds. 

Electric Railway Equipment’ Securities 
Corp., $17,000 of 4% per cent equipment 
trust certificates, due to June 1, 1940, 
ealled for payment at par on June 1. 
1935, at the Fidelity Philadelphia Trust 





Co., Philadelphia. Numbers called: M1139 
lowest, M1238 highest, due Dec. 1, 1935. 
Erie, Pa., entire issues of 4%s, dated 1919, 
Mill Creek Improvement Series A, due 
serially to May 15, 1939, and 4%s, dated 
1919, Mill Creek Improvement Series B, 
due serially to May 15, 1939, called for 
payment at par on May 15, 1935, at office 

of the City Treasurer. 

First Kansas-Oklahoma Joint Stock Land 
Bank, entire issue of 5s, due Nov. 1, 1942, 
called for payment at par on May 1, 1935, 
at the Fourth National Bank, Wichita, 
Kan. 

Fiathead County, Mont., various of war 
rants, called for payment at par on April 
10, 1935, at office of the County Treas- 
urer. 

Fremont County, Wyo., bonds 74-85 of 
School District 27 6s, dated May 1, 1915, 
called for payment at par on May 1, 1935, 
at office of the County Treasurer, or the 
First National Bank, Lander, Wyo. 

French Steam Navigation Co., £26,400 of 
6% per cent sterling bonds, called for pay- 
ment at par on May 1, 1935, at Erlanger’s, 
Ltd., London. 

Gilmer County, W. Va., bonds 88-130 ($4,300) 
of Glenville Independent School District 
6s, dated May 1, 1913, called for payment 
at par on May 1, 1935, at the Kanawha 
Union Bank, Glenville, W. Va. 

Grand County, Col., all poor fund warrants 
registered on or before Oct. 1, 1934, and 
all ordinary county revenue warrants reg- 
istered on or before Feb. 1, 1935, called for 
payment at par on April 20, 1935, at office 
of the County Treasurer. 

Greeley, Col., $3,500 of improvement 4s, 
dated July 1, 1926, called for payment at 
par on April 22, 1935, at any bank in 
Greeley, Col. 

Hancock County, W. Va., entire issue of 
Grant Magisterial 5s, due May 1, 1946, 
called for payment at par on May 1, 1935, 
at the Kanawha Valley Bank, Charleston, 
W. Va. 


lowa, various of primary road bonds, called 
for payment at par on May 1, 1935. 

Johnson County, Wyo., building bonds 4-14 
of School District 10 6s, due Oct. 1, 1949, 
and funding bonds 4-7, 8 and 9 of Schoo! 
District 10 6s, due Oct. 1, 1949, called for 





payment at par on May 1, 1935, at the 
Stock Growers National Bank, Cheyenne. 
Wyo. 

Kanawha Coun.y, W. ‘Va., $47,000 of 
Charleston Independent School District 
446s, due May 1, 1942, called for payment 
at par on May 1, 1935, at the Charleston 
National Bank. 


Kentucky Joint Stock Land Bank of Lex- 
ington, various of 5s, due May 1, 1953, 
1945 and 1952, and Nov. 1, 1952 and 1953, 
called for payment at par on May 1, 1935, 
at office of the Bank, or the Security 
Trust Co., Lexington, Ky., the Harris 
Trust and Savings Bank, Chicago, or the 
Nationa! City Bank, New York. 


Kentucky Joint Steck Land Bank of Lex- 
ington, various of 5s, due Nov, 1, 1952, 
called for payment at par on May 1, 1935, 
at office of the bank, the Security Trust 
Co., Lexington, the Harris Trust and Sav- 
ings Bank, Chicago, or the National City 
Bank, New York. Lowest and high- 
est numbers called: M180033, M184020; 
VM180001, VM180005: registered M180084, 
M180193 

Kit Carson County, Col., entire issue of 
consolidated Schoo] District 1 6s, due May 
15, 1950, called for payment at par on 
May 15, 1935, at Peters, Writer, Christen- 
sen & Co., Denver, Col. 


Las Animas County, Col., bond D3 of 








| Analysis on Request 
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School District 57, called for payment at 
par on April 1, 1935, at office of the 
County Treasurer, Trinidad, Col. 

Liberty Bank and Trust Co., entire issues 
of first mortgage bonds, series 1, issues 
A, B and C, called for payment af par on 
May 1, 1935, at the Liberty National Bank 
and Trust Co., Louisville, Ky. 

Logan County, Col., bonds 1-20 of School 
District 60 6s, due May 1, 1935, and bond 5 
of School District 24 6s, dated May 1, 1918, 
called for payment at par on May 1, 1935, 
at O. F. Benwell, Denver, Col. 

Louisville Trust Co., $300,500 of collateral 
trust 5%s, due Sept. 1, 1941, called for 
payment at par on March 1, 1935, at the 
Louisville Trust Co., Louisville, Ky. Low- 
est and highest numbers called: Mz, 
M2948; D3108, D4591; C4815, C6201. 

McDowell County, W. Va., bonds M1-M30, 
inclusive, of Big Creek Road District 5s, 
dated May 1, 1915, caled for payment at 
par on May 1, 1935, at the Kanawha Val- 
ley Bank, Charleston, W. Va. 

Montezuma County, Col., bonds 2 and 3 of 
School District 5 6s, due April 15, 1937, and 
bond 4, issue dated August, 1911, called 
for payment at par at office of the County 
Treasurer. 

Morgan County, W. Va., bonds 33-40 of 
Bath School District 6s, dated May 1, 
1917, called for payment at par on May 1, 
1935, at the Charleston National Bank, 
Charleston, W. Va. 

Navajo County, Ariz., bonds 10 and 11 of 
Snowflake School District 5 6s, dated May 
18, 1918, called for payment at par on 
May 18, 1935, at office of the County 
Treasurer. 

New Haven Oil Corp., $7,000 of first 6s, 
due Jan. 1, 1948, called for payment at 103 
on July 1, 1935, at the Hartford-Connec- 
ticut Trust Co., Hartford, Conn. Num- 
bers called: M18 lowest, M187 highest. 
Coupons due July 1, 1935, should be col- 
lected in the usual manner. 

Norfolk and Western Railway Co., entire 
issue of division first lien 4s, due July 1, 
1944, called for payment at 105 on July 1, 
1935, at the Guaranty Trust Co., New 
York. 

Norfolk and Western Railway Co., Poca- 
hontas Coal and Coke, $110,000 of joint 4s, 
due Dec. 1, 1941, called for payment at 
105 on June 1, 1935, at the Bankers Trust 
Co., New York. Numbers called: M43 
lowest, M19972 highest. 

Norfolk and Western Railway Co., Poca- 
hontas Coal and Coke, $110,000 of joint 4s, 
due Dec. 1, 1941, called for payment at 105 
on June 1, 1935, at the Bankers Trust Co., 
New York. Numbers called: M43 lowest, 
M19972 highest. 

Peoples Bridge Corp., bonds D18, M6, M114, 
M174, M184, M187 of first lien 6%s, due 
Feb. 1, 1944, and bonds M11, M30, M37 and 
M79 of general lien 7s, due Feb. 1, 1944, 
called for payment at 103 on May 15, 1935, 
at the Manufacturers Trust Co., New 
York. 

Philadelphia Inquirer Co., entire issue of 
6 per cent notes, due Oct. 1, 1940, called 
for payment at 102% on May 15, 1935, at 
the Tradesmen’s National Bank and 
Trust Co., Philadelphia. 

Pioneer Mill Co., Ltd., $34,000 of 6s, due 
Dec. 1, 1946, called for payment at par on 
June 1, 1935, at the Hawaiian Trust Co., 
Ltd., Honolulu. Numbers called: D1337, 
D1397, D1479, D1499: M35 lowest, M1046 
highest. 

Pleasants County, W. Va., entire issue of 
Washington Magisterial District 6s, due 
May 1, 1944, called for payment at par 
on May 1, 1935, at the Pleasants County 
Bank, Mary's, W. Va 

Poplar, Mont., bonds 21-30 of water 6s, dat- 
ed Nov. 1, 1917, called for payment at par 
on May 1, 1935, at the Traders’ State 
Bank, Poplar. 

Potomac Electric Power Co., $34,800 of gen- 
eral and refunding B 6s, due April 1, 
1953, called for payment at 105 on April 
1, 1935, at the City Bank Farmers Trust 
Co., New York. 

Rie Blance County, Col., bonds 5 and 6 of 
School District 1 6s, dated May 15, 1918, 
called for payment at par on May 15, 1935, 
at office of the County Treasurer, Meek- 
er, Col. 

Ronan, Mont., water bonds D5-10, issue 
dated 1917, called for payment at par on 
April 30, 1935, at office of the City 
Treasurer. 


Rosebud County, Mont., bonds 12 and 13 of 
School District 33 6s, dated May 1, 1922, 
called for payment at par on May 1, 1935, 
at office of the County Treasurer, For- 
syth, Mont. 


Rowlesburg, Preston Co., W. Va., bonds 
36-55 and 91-120 of 5s, dated May 1, 1907, 
called for payment at par on May 1, 1935, 
at the Peoples National Bank, Rowles- 
burg, W. Va. 

Royal Sardinian Railway Co., various of 
Series A bonds, called for payment at par 
on April 1, 1935, at the Credito Italiano, 
London and Rome. 

St. Joseph Lead Co., entire issue of conver- 
tible debenture 5%s, due May 1, 1941, 
called for payment at 105 on June 18, 1935, 
at J. P. Morgan & Co., New York. Con- 
version privilege expires June 18, 1935 


San Juan County, N. M., bonds 6, 7 and 8 
of building 54s, due May 1, 1942, called 
for payment at par at the First National 
Bank, Farmington, or the Citizens Bank, 
Aztec, New Mexico. 

Shoshone County, Idaho, entire issue of 5s, 
due July 1, 1938, and July 1, 1939-42, called 
for payment at par on May 1, 1935, at 
office of the County Treasurer; Wallace, 
Idaho, or the Chase National Bank, New 
York. 

Silver Bow County, Mont., road fund war- 
rants 32402-32523, and mothers’ pension 
fund warrants 34024, 34046, called for pay- 
ment at par on April 4, 1935, at office of 
the County Treasurer. 

Snohomish County, Wash., various of war- 
rants, called for payment at par on April 
15, 1935, at office of the County Treasurer. 

South Coast Land Co., entire issue of first 
6%s, due serially to Jan. 15, 1937, called 
for payment at 101 on May 15, 1935, at the 
Security First National Bank, Los An- 
geles, Calif. 

Sterling, Col., bonds 178-189 of Paving Dis- 
trict 2, called for payment at par on May 
1, 1935, at office of the City Treasurer. 

Tammerfors (City of), Finland, £2,600 of 
4% per cent loan of 1910 bonds, due 1950, 
called for payment at par on Sept. -1, 
1935, at A. Ruffer & Sons, Ltd., London. 

Valencia County, New Mexico, bonds 5 and 
6 of School District 5, and bond 4 of 
School District 73, called for payment at 
par at office of the County Treasurer, 
Los Lunas, New Mexico, 


Union Coal and Coke Co., $47,000 of first 
5s, due Nov. 1, 1946, called for payment 
at 105 on May 1, 1935, at the Union Trust 
Co., Pittsburgh, Pa. Numbers called: ME 
lowest, M3458 highest. 


United States of America, entire issue of 
Fourth Liberty 4%s, due Oct. 15, 1933-38, 
called for payment at par on Oct. 15, 
1935, at the Treasury Department, Wash- 
ington, D. C., or any Federal Reserve 
Bank. 


Washington County, Col., various of war- 
rants, called for payment at par on April 
10, 1935, at office of the County Treasurer, 
Akron, Col. 


Waxahachie, Texas, entire issues of water 
works improvement 5s, due May 1, 1944; 
permanent street improvement 5s, due 
July 1, 1952; water works improvement 5s, 
due Aug. 15, 1953; permanent street im- 
provement 5s, due Aug. 15, 1943, called 
for payment at par on April 25, 1935, at 
the Republic National Bank and Trust 
Co., Dallas, Texas. 

Westvace Chlorine Products Corp., $74,000 
of debenture 5%s, due March 1, 1937, called 
for payment at 100% on May 22, 1935, at 
the Guaranty Trust Co., New York, or the 
Continental Illinois National Bank and 
Trust Co., Chicago. Numbers called: D238, 
D34; M70 lowest, M2354 highest. 

Williams, Ariz., bonds 1, 3-9, 15 and 16 of 
waterworks 6s, due Nov. 15, 1947, called 
for payment at par on May 15, 1935, at the 
Guaranty Trust Co., New York. 


News of Foreign Securities 


Exchanges rose during the past 

week, while London prices declined 
slightly. The London index is 19.64 for 
April 23, against 19.73 for April 16; 
Paris, 34.52, against 33.81; Berlin, 27.11, 
against 26.37. The Berlin index is now 
at the highest level since the Boerse 
closed in the middle of 1931. Holidays 
restricted trading on all of the European 
markets. 

Dawes Loan—Trustees of the German ex- 
ternal Dawes loan of 1924 announced last 
week from Basle, Switzerland, that Ger- 
many had not sent them any funds in 
foreign currencies required for the ser- 
vice of the coupon due on April 15, as 
was the case six months ago. They there- 
fore will have no connection whatever 
with the collection or payment of the reg- 
istered marks offered directly to coupon 
holders by the German Government. 

Dresdner Bank—Report for 1934: Net profit, 
14,100,000 marks, compared with 11,600,000 
marks for 1933. 


Pricer on the Paris and Berlin Stock 


‘Dunlop Rubber Company, Ltd. (England)— 


For 1934: Net profit, before taxes, £1,687,- 


687, compared with £1,512,866 in previous 
year. 

Bulgarian Government Loan—Speyer & Co. 
and the J. Henry Schroder Banking Cor- 
poration, American fiscal agents for 
bonds of the Bulgarian Government 7 per 
cent refugee settlement loan of 1926 and 
the 7% per cent stabilization loan of 1928, 
have announced the receipt of a commu- 
niqué from the League Loans Committee 
of London through Eliot Wadsworth, its 
American member, that Bulgaria will con- 
tinue to transfer 15 per cent of the current 
interest until the end of September. 

In addition, Bulgaria will provide 10 per 
cent arrears payment in levas as of April 
15, the due date, but will postpone trans- 
fer until Oct. 15. The Bulgarian Govern- 
ment will discuss further arrangement for 
service on her external loans in the first 
week in October. The bankers state an 
announcement will be made soon regard- 
ing partial payment of the coupons due on 
May 15 next on the 7% per cent loan. 

Montecatini (Italy) (Societa Generale per 
l'Industria Mineraria ed Agricola)—For 
1934: Net income, after expenses, taxes, 
depreciation and other charges, but before 
directors’ fees, 66, lire, against 65,- 
670,000 lire in 1933. 
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in the New York mar 


N. Y. Stock 
Exchange. N_ Y. Curb. 
Week ended Apr. 20,’35 906,400 $439, 


Week ended Apr. 13,’35. 


Week ended Apr. 21,'34. 13,785,900 1,256, 
\ Sy eer 115,832,500 10,074, 
1934 to date. beer eececenes 262,632,500 27,596, 


Week ended Apr. 20, '35..104.65 104.26 104.65 





LISTED FOREIGN BONDS 
The par value of oe foreign bonds sold 


$8, 
6, 166,000 481, 





FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. Low. 








THE ANNALIST WEEKLY INDICES OF 


FOREIGN STOCK PRICES 


London. Paris. Berlin. 

.-. 19.54 34.20 26.15 

19.04 33.81 26.15 

19.00 32.95 26.46 

18.71 33.15 26.51 

Ldhceeeened 18.57 32.95 26.46 
eeppers 18.78 33. 26.70 
Kawa caw eee 18.81 34.01 27.06 
caktostans 19.27 34. 26.82 
[eeerns 19.73 33.81 26.37 
DAaeeen aaa 19.64 wA. 27.11 
For figures back to the beginning of 1929, 


see THE ANNALIST of Sept. 14, 1934, page 390. 


Foreign Government Securities 


————IN LONDON———— 
Brit. 344% Brit.24%% British 4% 
War Loan. Consols. 1960-1990. 


£107 £1174 
107' 88 11 
1 11 
1 11 
day 


Ho 
Holiday 


-IN PARIS-————. —IN NEW YORK-. 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt.514%. Rep.7%. 
78 fr 113 fr 90c $29 
77 fr 55c 110 fr 90c 28 + 
78 fr 65c 111 fr 10c 27 
77 fr 45ce 110 fr 80c 27 37 


27 37% 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults on interest or principal 
or both; and a statement of protective 
action taken, so far as reported. 


Albany Metropolitan Hotel—Holders of cer- 
tificates of deposit, issue of first 64s, due 
1938, have been notified that plan of re- 
organization previously confirmed by Fed- 
eral court has been substantially con- 
firmed and new form of extension and 
amendment to bonds and new interest 
coupons are ready for delivery at the 
Continental Bank and Trust Co., New 
York. It has been pointed out that new 
interest coupon No. 1 should be presented 
at the Continental Bank and Trust Co. 
for payment. At the same time, bond- 
holders will receive a cash payment in ac- 
cordance with plan amounting to a little 
less than 1 per cent of principal amount 
of bonds. Deposit agreement will be ter- 
minated April 30, 1935. 


Barc-Ray Holding Corp.—Committee headed 
by L. H. Pounds has notified holders of 
certificates of deposit, issue of guaranteed 
collateral 6%s, due 1934, that a cash dis- 
tribution of $50.68 per $1,000 principal 
amount will be made upon presentation 
of certificates of deposit at the Continen- 
tal Bank and Trust Co., New York de- 
positary. In view of the fact that all 
security for the issue has been disposed 
of and the trustee was distributing funds 
the committee decided to terminate the 
deposit agreement and return bonds. 


Buenos Aires (Province of)—Holders of the 
Tus of 1947 were notified that the National 
City Bank of New York has available for 
delivery on and after May 1, 1935, to 
holders of the bonds who assented to 
Loan Readiustment Plan of 19323 the sum 
of $28.27 with respect to each $37.50 cou- 
pon: $13.13 for each $18.75 coupon and 
$2.83 for the $3.75 coupon maturing May 1 
1935, together in each case with 5 per 
cent arrears certificates for the unpaid 
remainder of such coupons. 

Empire Steel Co.—The Union Trust Co., 
Cleveland, has funds available for pay- 
ment to holders of undeposited first mort- 
gage 7s. due to 1945, in amount of $1,102.64 
per $1.000 bond of Aug. 1, 1931, maturity 
and $695.92 per $1,000 bond of Aug. 1, 1932 
to 1945 maturities. 

Ilincis Kentucky Bridge Co.—The New York 
Trust Co., New York, announced that on 
and after April 26, 1935, it will be pre- 
pared to distribute pro rata among hold- 
ers of the first 64s of 1947 moneys in its 
hands as trustee and proceeds of fore- 
closure sale upon presentation of bonds 
properly indorsed. 

La Salle-Wacker Building Corp. (Chicago)— 
Halsey, Stuart & Co., Inc., has notified 
holders of certificates of deposit, issue of 
first A 6s, due 1954, that new securities 
issuable under reorganization plan are 
ready for delivery at the Harris Trust 
and Savings Bank, Chicago, on or about 
April 8, 1935. Series A bonds not sub- 
jected to provisions of plan will be en- 
titled presently to an amount equal to 
approximately 13.5 per cent of face 
amount of each bond and shortly after 
June 23, 1935 (date of expiration of fif- 
teen-month period of redemption) will be 
entitled to a second and final payment 
now estimated at about 5.5 per cent. 

New Process Gear Co., Inc.—P. S. Andrews, 
special master, has announced that pay- 
ment of distributive values as determined 
by Federal court will be made on and 
after April 22, 1935, on bonds and coupons 
due Dec. 1, 1932, issue of first 64s, due to 
1932, upon presentation of bonds and cou- 
pons at the Lincoln National Bank and 
Trust Co., Syracuse, N. Y. 

Oklahoma City-Ada-Atoka Railway Co.—On 
April 15, 1935, Interstate Commerce Com- 
mission authorized the company to extend 
the maturity of the first 6s from Jan. 1, 
1944, to Jan. 1, 1954, with certain modifi- 
cations in the terms of the bonds, and 
interest thereon from Jan. 1, 1934. 

Post Street Investment Co. of San Fran- 
cisco—Funds for the payment of the cou- 
pons due July 1, 1934, on the first 6s of 
1950 are now on deposit with the Ameri- 
can Trust Co., San Francisco, according 
to an announcement made by the com- 
mittee. 


Salts Textile Manufacturing Co.—Holders of 


undeposited first 8s, due 1936, have re- 
ceived $488.77 for each $1,000 principal] 
amount of bonds. Latest distribution was 
$28.02 a share on Jan. 24, 1935, prior to 
which holders received $14.33, $10.67 and 
$90 per $1,000 bond. 


St. Louis, Iron Mountain & Southern Rail- 


way (River & Gulf Div.)—On April 15, 
1935, Federal Judge Faris, St. Louis, au- 
thorized the trustees to pay interest due 
May 1, 1935, on the first mortgage 4s 
of 1933. 

Wilts-National Veneer Corp.—The Northern 
Trust Co., Chicago, depositary, is pre- 
pared to make a distribution of 4 per cent 
on principal amount of bonds, issue of 
first 6s, due to 1939, represented by cer- 
tificates of deposit, from receipts in sal- 
vaging inventory acquired from Chicago 
Mill and Lumber Corp. and from receipts 
under lease to E. F. Sill. 
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AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 

1935. 1934. 1933. 1932. 1931. 1930. 
Mar. 9...3.77 4.20 § 4.89 4.19 4.36 
Mar. 16...3.79 4.18 4.88 4.97 4.20 4.30 
‘Mar. 23...3.75 4.21 4.94 5.02 4.18 4.36 
Mar. 30...3.85 4.20 5.10 5.24 4.19 4.36 
Apr. 6...3.77 4.12 5.18 5.51 4.24 4.38 
Apr. 13. . 800 4.11 5.20 5.25 4.20 4.38 
Apr. ..3.76 4.20 5.25 5.22 4.20 4.40 


pmenk ‘holiday. 

For monthly data from January, 1857, to 
January, 1934, see THe ANNALIsT of Feb. 9, 
1954, page 274, and Feb. 23, 1934, page 349. 
For chart governing this ‘period see THE 
ANNALIST of Jan. 19, 1934, pages 96 and 97 


AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 
~ -—— ——1935.—__—— —1934.-_—_- 
Apr. Mar. Feb. Jan. Dec. Nov. Oct. 
17.107.19 106.25 ap S085) ES 3 
18. 107.20 106.56 107.89 106.58 105.24. 101.6: 
19. 106.7 © 1053s lees 105.34 102.60 101.62 
20.107. 32 106-8 108.71 105.45 102.56 101.68 
21. 17 108.94 106.72 105.40 102.71 
22.107.52 101.54 -... 106.79 105.39 103.01 101.75 
23.107.42 107.5C 109.01 106.91 .... 103.24 102.01 
For complete oy figures from Nov. 2, 
1931, to April 4, 19 see THE a is- 


sues of May 6, 1932, page 777; Dec. 1932, 
page 745; June 23, 1933. pase 864 ; “Dee. 29, 
1933, page 840; April 6, 1934 page 565. 


BONDS SOLD ON NEW YORK STOCK 


EXCHANGE 

(Par Value) 
Week Ended Same Week 

Apr. 20, 1935. 1934. 

Monday $9,628,300 $17,443,600 
Tuesday 9,533,700 14,518,000 
Wednesday 11,243,200 5,416,000 
Thursday 10,659,500 15,462,900 
Friday pas Ex. closed 18,458,300 
OS rere 6,177.700 10,024,000 
Total week..... $47,242,400 "$91, 323,400 
Year to date...... 1, oe. 409,200 1,413,018,500 
, "= 1,637, 15,622,000 
Apr. 23. ee 14 173,600 18,724,000 
(3 Ree 16,456, 200 15,659,000 
BONDS SOLD ON NEW YORK STOCK 


EXCHANGE 
(Par Value) 


Week Ended Same Week 
Apr. 20, 1935. 1934. 
Cc UB \Govern Por $32,894,000 $64,729,000 
Government. 8,906,400 13,785,900 
Seccan 5,442,000 12,808, 
| ee $47,242,400 $91, 323,400 400 
NEW BOND ISSUES 
(Thousands) 
Week Ended :———_. 
Apr. 19, Apr. 12, Apr. 20. 
1935. 1935. 1934. 
Industrial ....... gers nietses 
State and municipal $10,590 310 $10,020 
Fed. Land Banks... _....... POR 
Railroad acai ,000 2,706 
Total $19, 590 $263, 310 $12, 726 


Year to date........ $743,564 $723,974 $354,970 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 


Indus- Util- Com- Net 
Date Rails. trials. ities. bined. Chge. 
Apr. 15. 72.67 91.85 85.25 80.61 + .14 
Apr. 16. 72.84 91.87 85.56 80.78 + .17 
Apr. 17 72.44 91.90 85.51 80.57 — .21 
Apr. 18. 72.54 91.89 85.36 80.58 + .01 
Apr. 19. .Holiday 
Apr. 20. 72.73 91.86 85.45 80.69 + .11 
Wk's rge., 40 bonds—High 90. 78, low 80.57. 


Apr. 22.....72.92 91.82 85.94 80.90 
Apr. 23 73.01 —. 
Apr. 24.....72.93 91.76 85.60 80.81 — .07 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 


10 
High Second 10 

Grade Grade Pubiic 10 40 
Rails. Rails. til. Indus. Bonds. 
Apr. 18 106.00 70. 102.82 1060.36 94.80 
Apr. 20. ..106.26 70.37 102.70 100.37 94.92 
Apr. 22....106.46 70.54 102.77 100.46 95.06 
Apr. 106.42 70.80 102.97 100.50 95.17 
‘Apr. 24 106.49 70.77 102.81 100.62 95.17 

TEN MOST ACTIVE STOCKS 

Week ended April 20, 1935 - 
et 
Volume. Close. Chge 

Houdaille Hershey, B.. .130,500 13% + 4 
General oo peed wiki 80,500 314+ 21 
SS eae 71,800 5 + % 
Chrysler Corp. ......... 69,800 38% + 2% 
General Blec ric ....... 67,900 244% + 4 
————— Gas 67,100 22 — &% 
Murra) wis . 55,900 8% + 1% 
Barnsdall Corp. .. - 47,600 st, + 1 
Union Carb. a Carbon. 45,000 52 + 2y% 
Socony-Vacuum Oil . 42,800 14 + iB 


For monthly data on the Axe-Houghton 
Weighted Average of Industrial ocks 
from 1883 to 1929, see THE ANNALIST of Jan. 
16, 1931, page 177. For corresponding figures 
on the Axe-Houghton Adjusted Index of In- 
dustrial Stocks, see THE ANNALIST of Jan. 
15, 1931, pege 163. 
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The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week ended: 25 Rails.——_—_, 25 Industrials.——,_ —— 50 Stocks.—— 
1935. fligh. Low. Last. ffigh. Low. Last. High. Low. ast. 
BM. Ti cccccsccee 22.2 21.18 21.62 141.26 137.94 140.15 81.60 79.69 80.88 
BR Bikcscccvascce Be 21.41 23.12 143.2) 138.59 143.19 82.23 80.00 83.15 
cS! SS Pee 24.06 22.48 24.02 145.61 142.43 145.25 .83 82.47 84.63 
Be. Te cccse craved: 22.80 23.81 151.34 145.12 151.00 87.64 84.13 87.40 
DAILY HIGH, LOW AND LAST 
St ae 43 22.90 23.35 149.48 145.92 149.17 86.45 84.41 86.26 
Apr. 19 Holiday 
See 23.94 23.50 23.81 151.34 149.26 151.00 87.64 86.38 $7.40 
Apr. 22..... 24.17 23.71 23.78 152.55 150.50 151.38 88.36 87.10 87.58 
Gee: Be... 24.48 23.86 24.34 151.77 150.53 150.97 88.12 87.19 87.65 
es Se 24.63 24.01 24.15 152.21 149.89 150.38 88.42 86.95 87.26 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
30 Industrials—, —-20 Railroads-—, ——20 Utilities——, 70 Stocks. 
1935. High. Low. Last. High. Low. Last. High. Low. Last. st. 
Mar. 30....101.54 98.61 100.81 28.51 27.32 27.97 16.74 15.98 16.60 34.52 
Age. 6... :103.24 99.75 103.04 29.83 27.65 29.76 17.90 16.43 17.70 35.79 
Apr. 13....105.63 102.31 105.42 30.86 28.93 30.80 18.05 17.11 .94 36.66 
Apr. 20....109.95 105.€5 109.76 31.17 29.25 30.56 18.16 17.49 18.08 37.61 
DAILY HIGH, LOW AND LAST 
Apr. 18....108.33 105.68 107.97 30.11 29.41 30.01 17.80 17.49 17.73 36.97 
Apr. 19. Holiday. 
Apr. 20....109.95 108.21 109.76 30.73 30.16 30.56 18.16 17.82 18.08 37.61 
Apr. 22....110.91 109.42 11€.27 31.00 30.44 30.54 18.95 18.19 18.63 37.88 
Apr. 23....110.70 109.56 110.06 31.43 30.64 31.27 19.10 18.55 18.93 38.10 
Apr. 24....110.75 109.08 109.45 31.65 30.83 31.01 19.38 18.83 19.06 37.94 
Shares Sold, New York Stock Exchange 
pene: * aca AND DAILY AVERAGES 
——RA ——- —IND. & MISC.—. ——TOTAL— 
Total. Xe Daily, Total. Av.Daily. Total. Av.Daily 
4 61,931 3,226,978 597,589 3,561,408 659,5 
245,790 45,517 2,442,194 452,258 2,687,984 497,775 
352,230 65, 3,392,346 628,212 3,744,576 693,440 
880 86,274* 4,363,124 807,9: 4,829,004 894,260 
DAILY TOTALS 
—-—-— DAILY .—————____. —-YEAR TO —- —- 
Railroads. Ind. & Misc. Total. 1935. ’ 
700 774,390 816,090 61,720,614 160,494 685 
162,381,425 
828,670 880,820 62,601,434 163,284,145 
1,297,745 1,379,795 63,981,229 164,398,005 
1,C70,300 1,226,680 65,207,909 165,670,775 
1,184,960 1,279,570 66,487,479 166,632,365 
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THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 
48 Stocks Combined 4 Standard Oil 


Apr. High. Low. Last. Apr. High. Low. Last. 
18 32.9 31.9 32.7 18... 25.7 25.2 25.5 
20 33.6 32.8 33.5 20... 26.1 25.7 26.0 
22. 34.0 33.3 3 22... 26.4 25.7 25.9 
23. 34.0 33.2 23 26.6 26.2 26.3 
24 34.0 33.0 3 3 26.5 25.9 26.0 


33 Industrial Stocks 5 Independent Oil 
Last. 


Apr. High. Low. Apr. High. Low. Last. 
18...124.0 121.8 123.8 18... 28.5 28.0 28.3 
20...126.0 123.8 125.4 20... 28.8 28.4 28.7 
22 126.5 124. : 125.4 22... 29.1 28.6 = 3 
23 126.0 124.9 125.1 23... 29.2 28.8 

24 125.7 123.8 124.3 24... 29.1 28.6 8. 8 


2 Electrical Equip- 


3 Steel Stocks canes Geneon 


spr. High. Low. Last. 
18... 19.6 19.1 19.5 Ape. eee ry hast, 
20... 20.6 19.6 20.6 =e 7 = 
22 20.9 20.3 20.5 22° 274 268 27.2 
23 20 5 20.1 20.4 23... 27:2 266 26:8 
a4... 06 08 WO) si: a4 24 986 
o » — eee 3 Merchandise 

pr igh. Low. . Lest. 
18... 53.8 525 53.7 | ie" "Se ‘go's ‘g28 
20... 56.4 54.3 56.2 | 29° 337 32:9 33.4 
22... 56.7 55.5 55.6 | 99°" 33:9 33.3 33.7 
23 55.7 4.7 9 3... 33.7 33.4 33.5 
24... 55.1 53.8 53.8 | 94°.) 33:5 32.9 33.0 

3 Rubber Stocks 5 Miscellaneous 
Apr. High. Low. Last. Apr. High. Low. Last. 
18 18.5 17.7 18.4 18... 48.2 46.6 48.1 
20 18.8 18.1 18.3 20... 48.7 47.9 48.6 
22. 18.7 18.2 18.5 22... 49.1 48.3 48.5 
23 18.5 17.5 17.9 23... 48.6 48.0 48.0 
24 18.1 17.4 17.6 24... 46.9 45.6 46.1 

3 Copper Stocks 5 Railroad Stocks 
Apr. High. Low. Last. Apr. High. Low. Last. 
18... 30.2 8 328 33.6 


29.7 30.1 | 18... 33 





30. 30. 20... 34.3 33.8 34.1 
22 31.0 30.6 30.6 22... 34.6 34.0 34.1 
23 31.2 30.3 31.1 23... 34.9 34.0 34.8 
24 31.4 30.6 30.9 24... 35.0 34.2 34.5 

9 Oil Stecks 5 Utility Stocks 
Apr. High. Low. Last. Apr. High. Low. Last. 
18... 54.2 53.2 53.8 18... 11.0 ; 10.8 
20 54.9 53.1 54.7 20... 11.4 11.1 11.4 
22 55.5 54.3 54.6 | 22... 126 11.5 12.4 
23 55.8 55.0 55.3 23... 13.5 12.4 13.3 
24 55.6 54.5 55.8 24... 14.0 13.0 13.5 
NUMBER OF ISSUES TRADED 

Week Weekly 
Ended : Ad- De- Un- 

1935. vances. ciines. changed. Total. 
Jan. 12 . ae 711 104 1,042 
Jan. 19 509 345 155 1,009 
Jan. 26 392 444 149 985 
Feb. 2 . 209 658 135 1,002 
Feb. 9 385 445 172 1,002 
Feb. 16 . 452 316 162 930 
Deb. FB. ..:..... Se 542 129 1,010 
 h. a 291 595 122 1,008 
Ss ae 172 4 112 958 
Mar. 16 786 103 1,023 
Mar. Bs... 6 187 116 980 
Mar. 30 317 497 144 958 
Apr. 6 é 196 125 987 
CS SR 203 154 1,022 
Apr. 20 ... 588 270 153 1/011 

Daily 
Apr. 18 . 374 174 162 710 
Apr. 19........ Holiday. 
Apr. 20 .. 53 71 144 747 
Apr. 22. .--. 40 168 187 805 
Apr. 23.. ... 339 283 176 798 
Apr. 24 .. 236 395 179 810 
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1935 
Week ended April 13. 


Total car loadings 587,685 
Grain & gr. prod.. 27:933 
Coal and coke.. 113,769 

24,389 


Forest products. 


Manuf. products 401,299 


Year to April 13: 


Total car loadings 8,643,993 
Grain & gr. prod. 386,804 
Coal and coke... et 7} 


Forest products... 34 


Manuf. products 5,567,045 


Freight car surplus, 


ar ‘ 305,143 
P. C. of freight cars 
serviceable Mar. 1 85.1 
P. C. of locomotives 
serviceable Mar. 1 77.7 


Gross revenue 


Expenses, year 
to Mar. 1 
Taxes, year to 
Mar. 1 ‘in 39,700,704 
Rate of return on 


L 
TRAN AN SPORTATION 


(27) 


5-Year 
Avge. 
(1930-34. )Avge 


659,209 


461,696 —13.1 
9,688,907 —10.6 | 
504585 - 
2,056,761 + 2.1 
433,511 —19.3 
6,334,415 —12.1 
568,699 —46.3 
90.2 
85.1 — 8.7 
yr. to Mar. 1...$519,155,876 $609,114,179 —14.8 
. 432,408,158 502,939,923 —14.0 
48,223,954 —17.7 


property investm't ‘Fair 
Year to Mar. 1 Return 
Eastern Dist 2.86 
Southern Dist 1.28 
Western Dist 
Total U.S 1.57 


——-— 2 
FAILURES (11) 
Week Ended——— 





AF 335. ‘ AMS5 


Retail Groups 


Retail 151 
Wholesale 18 
Manufacturing ; 5 
Other commercial 19 


Total United States .253 
Geographical Divisions 
New England 35 


Middle Atlantic 106 
South Atlantic 18 
South Central 18 
Central East 29 
Central West 6 
Western we 7 
Pacific , 34 


Total United States 253 








3 
AVERAGE DAILY CRUDE OI. 
PRODUCTION (18) 


(Barrels) 


(These figures do not include “hot” 
mally liy produced cil) .. 





ode Apr.20, 
Texas: Quota. 1935. 
Panh’'dle 61,150 
North . 58, 
W. Cent 23,300 
West 152,90C 
E. Cent 49. 
East 441,500 
Conroe 43,250 
8s. W.. 61,850 
‘Coastal 134,100 


Total. . 1,021,000 1,025,850 1,018,150 


Okla 493,300 537,150 
ae, 141,000 1 oe 
oast. -l j . 
No. La... 4 111,000 
Arkansas.. 30,700 


200 
$Bastern... 106,900 103,700 
Michigan. rig tnd 39,000 


California.. 493/300 481,800 


Total. . .2,527,300 2,590,30C 2,582,000 2,431,100 
{Excluding Conroe. §Excluding Michigan. 


tEffective April 1, 1935 


ee — 
“Bis 13, 


38, ‘030 
23,300 
152,150 
49,800 





7 

PER CENT CHANGES IN 

POWER OUTPUT FROM CORRESPOND. 
ING WEEKS OF PREVIOUS YEAR (7) 


aviinmenenll 
Week Ended Apr r.20. Apr.13. A 
New Eng 0.3 +21 4 
Mid Atl. +43 478 4+ 
Cen Ind Reg+ 5.3 + 7.4 + 
West Cen... +33 +7. + 
South States+ 6.1 + 7.2 + 
Rocky ane.. -+13.8 “417.6 +17. 
Pac Coast..—12.3 —10.1 
Entire U.S.+ 7 + 5.1 + 


+o 
pr.6. 


ws! soho na Dene § 


| lt+++++8 


on! 2: 


ELECTRIC 


r.30.M 


POM women 2 


Cwwruors 


| 


+) | ++++4++ 
S| MwoaKom 


wd 
@ 





5 
COAL AND COKE PRODUCTION 


(Thousands of net tons) 


Weeks Ended 
+tApr. 6, Apr. 14, 
1935. 


*Apr. 13, 
1935 

Bituminous coal: 

Total .--. 5,632 

Daily average....... 920 
Anthracite (Penn.) 

Total . 1,283 

Daily average ‘ 214 
Beehive coke : 

Total : acs 16 

Daily average 3 


3,853 
741 


703 
141 


16 
3 





6 
DOMESTIC RAILROAD EQUIPMENT 


ORDERS (1) 


1935 
Locomotives j 
Freight cars 500 
Passenger cars... 
Struct. steel (tons) 
Rails (tons) 





Reported in 
Railway Age of: 
Apr. 20, Apr. 13, Apr. 21, 
1935 
2 


330 
2,000 59,7 


BS. BF 


Business Statistics 


























INDEX TO BUSINESS STATISTICS 
Automobiles, Factory Sales of........ Failures, Weekly ... oo <9 
Automobiles, padpenger Car Foreign Exchange Rates, ’ Daily Lies 34 
Registrations im v. | |e he 13 | etm Exchange Rates, Weekly 33 
Automobile Production, } Estimated Freight Car Loadings, Weekly. 20 
Weekly ante en eeeaere<enseeieeesn eke 22 | Gold and Silver Prices.............. 31 
Bankers’ Acceptances ‘and Commer- | Money Rates in New York City, Daily 30 
cial Paper Outstanding.............. 35 Money Rates in New York City, 
British Exchange Rates on Paris.... 32 | Weekl da Shia AS Od ke Ge Relea Oe 29 
Business Astieny, The Annalist In- | Oil Pr uction, Average Daily ‘Crude. 3 
RSE pe ni FY cet. et 7 Oil Refinery Activity, Crude, and 
Business Index, New York Times Cracked Gasoline Production....... 11 
DET \i¢ 24 utacmeiined Sona keene 18 Pound and Dollar, Value of, in Gold 
Coal and Coke Production, ety. 5 IR Tae cnc tia or aad se'0a.s caus 
Construction Contracts Awarded, Railroad Earnings, Month hly. 15 
_ 2 ee keane céutnns Railroad Earnings and Freight ‘Car 
Construction Contracts Awarded, aaa 14 
DT «svt ocndadeesdntnaeenkiukawws Railroad Equipment Orders, Domes- 
Cotton Cloth Production, Weekly. . 21 tic, Weekly 6 
Cotton Spinning Activity Te Sete 2% Sensitive Commodity Prices, The An- 
Economic Changes in the U. S....... 12 | nalist Weekly Index of..... 26 
Electric Power Output, Per Cent | Silk Movement . 24 
Changes In, bv Regions............ 4 Steel Industry. Rate of Operations i in 
Electric Power Production, een -s the EEE ARTES 19 
Engineering Contract Awards..... 28 Steel Scrap Prices aa SS 
Factory Employment and Pavrolls. 10 Transportation nmagics.s PN, 1 
Factory ap eteyenent one Payrolls, a remnaae in the U. S., Esti- 
PNET GE sekcddecsatviv Gan davhodiemava 17 mated ioine aidase ned sxecapaen 16 
7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
———1935.——_—. 9 —___—__—_—_—_——____19#.—_ —- +: 
Mar. Feb. Jan. Dec. Nov. Oct. Sept. an. Suly, June. Mar. 
Freight carloadings...... . 67.3 66.2 63.1 58.9 57.6 59.1 59.6 61. 64.9 69.0 
Steel ingot production..... 61. 68.4 69.1 57.3 42.8% 36.1 343 34.3 40.8 77.4 59.3 
Pig iron production. as S44 58.1 52.3 37.2 33.3 31.8 31.2 348 406 6.6 50.9 
Electric power production..*99.0 99.4 98.4 97.8 93.6 92.5 92.4 94.1 96.7 95.8 93.7 
Cotton consumption 82.5 90.1 97.0 84.3 86.0 92.2 58.5 82.4 77.6 68.5 89.9 
Wool consumption eecees ce. ULL 143.3 127.4 111.7 75.6 39.7 67.4 69.0 63.0 77.4 
Silk consumption ......... 70.1 68.2 67.1 746 G08 755 544 57.1 58.2 61.7 69.6 
Boot and shoe production. 115.1 124.2 110.7 99.2 89.0 92.5 108.3 108.9 108.2 119.3 
Automobile production. ...*101.2 102.1 104.1 95.6 43.5 51.6 52.7 624 70.9 71.2 77.9 
Lumber production .. ; 53.5 54:56 463 425 467 50.2 55.5 448 47.6 60.6 
Cement production ..... 43.1 39:8 37.9 43.9 423 40.8 468 45.8 496 52.8 51.4 
Zine production -. 6.8 65.1 65.3 66.7 68.0 66.2 53.7 525 51.0 523 62.3 
Combined index -- *BL.2 83.0 83.8 *78.7 71.3 70.5 66.5 71.1 73.2 %7.2 78.9 


For monthly figures on the combined index back to January, 1919, see THe ANNALIST 
of Jan. 19, 1934, page 177 





8 
FACTORY SALES OF AUTOMOBILES (5) 
(iaciudiog foreign assemblies from parts made in U. S.) 
. S. an 


Canada. ————United States———_., —_——Canada— — = 
1934. Total. Total. §Passenger. Trucks. Total. — Trucks. 
January ........ 162,570 155,666 112.7: 42,912 6,904 
February ----- 238,827 230,256 186,774 43,482 8,571 7,101 1,470 
en “a .... 352,614 338,434 279,274 59,160 14,180 12,272 1, 
ee 352,975 288,355 64,620 18,363 15,451 2°912 
May ; ..-. 390,616 330,455 273,764 56,691 20,161 16,504 3,657 
June . .. 320,382 306,477 261,280 45,197 13,905 10,810 3,095 
Pee tt 264,933 223,094 41,839 11,114 8,407 2,707 
August ..... 244,715 234,811 183,500 51,311 9,904 7,325 2,579 
September 175,586 170,007 125,040 44,967 5,579 4,211 1,368 
October ......... 135,771 131,991 84,003 47,988 3,780 2,125 1,655 
November . : 85,179 83,482 49,020 34,462 1,697 1,052 645 
December ... 156, 356 153,624 111,061 42,563 2,732 2,334 398 
Total. . 2,870,001 2,753,111 2,177,$19 575,192 116,890 92,538 24,352 
1935. | 
January ........ 303,372 292,765 229,199 63,566 10,607 8,269 2,338 
February ... 358,658 340,544 278,150 62,394 18,114 13,885 4,229 
March _. .. 451,805 429,830 361,813 68,017 21,975 18,179 3,796 


§Taxicabs are included in passenger cars 





9 
CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
(Millions of dollars) 


__——--—-Monthly Totals —Seasonally Adjusted Daily Average 
Public Public 


Work and Resi- Non- Work and Resi- Non- 

1934. Utility. denfial. Residential. Total. Utility. dential. Residential. ‘Totai. 
BOMMREY occ ccs ccccsecs 113.7 35.1 57.6 186.5 6.04 -78 2.94 9.43 
ET ec wcuedneaaie 53.2 14.5 29.0 96.7 3.52 7 1.46 4.98 
DED <cccnuresceentsn 92.9 28.1 57.3 178.3 3.41 1.01 1.90 6.13 
arr ree 22.7 38.6 131.2 2.58 -78 1.43 4.57 

ay 56.8 24.8 52.7 134.4 2.04 -84 1.77 4.73 
June 57.4 26.6 43.1 127.0 1.85 .97 1.38 4.26 
yd 39.1 19.8 60.8 119.7 1.31 .82 2.22 4.46 

EE a venevecucesen 50.6 18.6 51.0 120.2 1.70 71 1.82 4.31 
OO Se 50.0 17.9 42.4 110.2 1.68 71 1.63 4.33 

Septem caddeeenenacst 65.2 26.3 43.5 135.5 2.23 -92 1.88 5.29 
Semmes sda cinceuss 52.3 19.9 39.5 4117 2.59 30 1.85 4.95 
rT 50.1 14.6 28.1 92.7 261 63 1.33 4.45 

1935. 

OO Pee 44.4 22.4 33.0 99.8 2.18 1.18 1.65 5.07 

February aesibs 27.8 16.6 30.6 75.0 1.86 ‘ 1.51 3.89 

are . 46.3 32.2 44.6 123.0 1.84 1.22 1.51 4.36 
i¢ a 





FACTORY EMPLOYMENT AND PAYROLLS (6) 
(3-year average 1923-1925—100) 








Employment ~ ————Payrolls———— — 
*Mar.. Feb , Mar.., *Mar., Feb., Mar., 
1 1935. 1934. 1935. 1935. 1934. 

Iron and steel and their products (ex- 
cluding machinery). .............:.- 71.9 *70.7 70.0 59.5 *$9.0 51.3 

Machinery (excluding transportation 
EES nd tndekteksnnedsocdweneny 84.1 82.1 76.8 66.9 64.3 55.8 
Transportation ee ee 103.5 10€.9 93.4 99.0 94.7 84.4 
Railroad repair shops................: 53.6 52.9 55.5 49.6 48.0 48.5 
Nonferrous metals and their products 80.5 79.2 75.1 64.6 63.4 56.8 
Lumber and allied products......... 50.6 49.4 48.5 36.3 34.8 31.9 
Stone, clay and glass pocmests a aead 51.5 49.6 52.1 37.4 34.8 34.7 
Textiles and their products.......... 99.2 98.4 100.0 86.8 $4.5 82.6 
Leather and its manufactures....... 92.7 91.6 92.7 83.9 82.5 80.1 
Food and kindred products.......... 92.7 93.8 96.2 83.0 83.4 82.2 
Tobacco manufactures .............. 57.8 57.3 64.4 44.3 40.8 45.8 
Seer 96.9 96.7 93.7 84.5 84.1 77.7 
Chemical and allied pretucte.. ree 112.7 109.4 112.8 96.1 93.2 89.1 
Rubber products coccees Mae 83.2 87.1 70.4 71.9 70.5 
SE ES, occ cccccucousdesacenas 82.4 81.2 80.8 70.8 69.1 64.8 





aa 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gations) 





———Crude Runs to Stills. ————Motor Fuel Stocks——— Cracked Gasoline 

Week P.C.of Average §P. C. of Total {Unfin- Other Gas and luction. 
Ended Total Cap. Daily Capacity Finished ished Motor Fuel Fuel Oil P. C. Cap., §Aver. 
1935. Reporting. Runs. Operatea. Gasoline. Gasoline. Stocks Stocks. Reporting. Daily. 
Mar. 2...89.8 2,351 69.0 654 5,668 3,955 100,340 95. 482 
Mar. 9...89.8 2,288 67.1 £5,923 6,130 3,925 100,046 95.6 471 
Mar. 16.. 789. 8 2,405 70.5 +57,018 6,099 $4,285 99,025 95.6 474 
Mar. 23...89.8 2,384 69.9 56.871 6,088 4,325 99,351 95.6 458 
Mar. 30...89.8 2,294 67.3 388 5,860 4,365 99,105 95.6 449 
Apr. 6...89.8 2,210 64.8 56,131 5,605 4,475 98,705 95.6 433 
Apr. 13...89.8 2,355 69.1 56,108 5,715 ; 585 98,331 95.6 470 
Apr. 20...89. 386 0 5,751 95.6 479 


8 2, 4'695 97,246 
$For per cer reporting onl fAmount contained in naphtha distillates. tOn new basis. 


< 








——_—_—_——— 12 
ECONOMIC CHANGES IN THE t vu NITED 


STATES 
Wholesale 
Commodity Square 
Prices. Com- Roots of 
(1916- mercial! Industrial 


Business 1914 Paper Bond Stock Prices 
1934. Activity. 100.) Rates. Yields. High. Low 


Mar. ... 78.9 108 1:26 4.21 12.07 11.60 

Nov. ...771.5 112. 1.00 4.00 11.28 10.84 

Dec. ...+78.8 112 1.00 3.90 11.35 11.07 
1935 

Jan. ...+83.8 115 «41.00 3.80 11.45 11.02 

Feb. ...*83.0 116 1.00 3.75 11.40 10.93 

Mar. ...°81.2 °116 1.06 3.76 11.03 10.63 


For figures from January, 1854, to Decem- 
per, 1933, see THE ANNALIST issues of Feb 

1934, page 274, and Feb. 23, 1934, page 349 
For chart covering the same period see 
pages 72 and 73 this issue 





NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 
tT wenty-seven States 





—Mar., °35 -Mar., 34 

Ford (total). 36,838 35.8 17,466 26.2 
Ford ‘ .36,791 35.7 17.413 26.1 
Lincoln ‘ 47 0.0 53 (0.1 
Gen’ Motors (tot.)..35,653 34.6 26,713 40.1 
Chevrolet . 22,471 21.8 20,372 30.6 
Olds 5,458 5.3 1,583 2.4 
Pontiac 5,348 5.2 2,919 4.4 
Buick . 2,092 2.0 1667 2.5 
La Salle 157 0.2 30 «(0.0 
Cadillac .. 127 (0.1 142 0.2 
Chrysler (Ttotal)...23,983 23.3 16,932 25.4 
Plymouth 14,477 14.1 12,257 18.4 
odgze 6,763 6.6 3,669 5.5 
Chrysler 1,756 1.7 680 1.0 
De Soto. . 987 1.0 326 0.5 
Hudson (total).. 2,440 2.5 2,154 3.2 
Terraplane 1,866 1.8 , 2.2 
Hudson ; 674 0.7 1.0 
Studebaker -- 1384 1.3 1,503 2.3 
Nash (total)... 1,104 1.1 590 «(0.9 
La Fayette 590 0.6 64 0.1 
Nash ‘ 514 0.5 526 0.8 
Graham : 456 0.4 444 0.7 
Packard 310 0.3 131 0.2 
Auburn 175 0.2 8 0.1 
Hupp 301 0.3 111 0.2 
Willys ~ 140 0.1 133 0.2 
Reo 110 0.1 82 0.1 
Pierce-Arrow 26 «(0.0 45 0.1 
Miscellaneous 34 0.0 216 «40.3 
Total. ......102,994 100.0 66,604 100.0 


tArizona, Arkansas, Delaware, District of Co 
fumbia, Florida, Idaho, Illinois, Kansas, Louisiana 


‘Maryland, Minnesota, Missouri, Montana, Nebras 


ka, New Hampshire, New Mexico, North Carolina 
North Dakota, Pennsylvania, Rhode Island. South 
Carolina, South Dakota, Utah. Vermont. Virginia 
West Virginia. Wisconsin 


————————_ 1 4 
GROSS RAILROAD EARNINGS AND 
FREIGHT CAR LOADINGS 
(Seasonally adjusted daily averages, in 
thousands. ) 
—1935.- —1934. —1933 
Gross Car Gross Car Gross Car 
Earn- Load- Earn- Load Earn- Load 


ine ings. ings ings ings. ings 
| Jan... $9,500 107.3 $9,320 105.6 $8,110 91.7 
| Feb. 9. B10 109.1 9,410 109.2 7,890 89.7 
Dec.. 8.960 102.3 8.460 100.8 


a alba 
RAILROAD EARNINGS (27) 
(Class I Railroads) 


(Thousands 
Feb., Ja Feb. 
1935 1935, 1934. 
Avge. miles oper.. 238.1 238.2 239.4 


Freight revenue. ..$206,024 $211,008 $201,679 


Passenger rev 27,264 30,448 25,377 
Total oper. rev. .$254,940 $264,213 $248,457 
Mainten. of way.. 25,553 27,685 25,126 
Mainten. of equip. 53,049 55,211 50,533 


Transpor. exp..... , 7, 412 104,561 92,049 
Total oper. exp. $200, 103 $212,972 $188,606 
Accrued tax .... 19,869 20.435 
Uncoll. rev...... oO 81 8&5 


; Operating income. $34,961 $31,291 $39,311 


et oper. income. 25,720 21,349 29,421 


—————- 16 
ESTIMATED UNEMPLOYMENT IN IN THE 


UNITED STATES (22) 
(000 Omitted) 


1935. 1934. 1933. 1932. 1931. 
Jee. .......3838 10,538 12,755 9,996 6,667 
Feb. .......19,885 9,873 12:782 10/103 6.794 
March ..... 9,760 9,394 13,300 101293 6°799 
April ..... 9,318 12,993 10,754 6.661 
May .... --- 9,201 12,699 11,090 6,842 
ME Secsces ‘ec. 9.252 12,034 11,596 7,165 
July .......  ... 9/826 11/584 12°152 7'673 
Saree 9,990 10,731 12'207 7,939 
Sept. ....... ... 10,217 9/920 11/850 8/044 
Oct. .......  ... 9,908 9,924 11°691 81473 
Nov. ....... ... 10,065 10,398 11'996 9/001 
Dec. 9,740 10.334 12'113 9/182 


a es 
INDICES OF FACTORY EMPLOYMENT 


AND PAYROLLS (6) 


(Adjusted for seasonal variation by THF 


ANNALIST. 1923-25—100) 
Em- Em- Em- 
ploy- Pay- ploy- Pay- ploy - Pay 
ment. rolls. ment. rolls. ment. rolls. 


-—1933—. -——19%4—. -—1935— 
Jan.. 61.3 41.2 75.2 56.7 80.6 67.6 
Feb. 61.2 39.6 78.2 59.8 81.7 68.7 
Mar.. 58.4 35.9 80.6 63.0 82.1 69.1 
Apr.. 530.7 38.2 824 664 
May.. 62.9 424 83.0 66.3 
June. 67.3 47.8 81.5 63.3 
July 72.8 53.6 79.6 63.0 
Aug.. 766 57.5 789 62.2 
Sep. 78.3 58.8 \ 73.4 56.9 


*Subject to revision. *Revised 
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THE “STOCK MARKET COMPARED WITH THE BOND MARKET, 
OMMODITY PRICES AND | BUSINESS 


COMMODITY PRICES AND BUSINESS ACTIVITY ADJUS 


oer ee Se ee ee ee ee ee ee ee eee ee ee 2 ee 
1932 1933 1934 1935 





SEASONAL VARIATION 
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is — 
NEW YORK TIMES WEEKLY BUSINESS | INDEX 


Car Steel Mill 
Loadings. Activity. 
Effective weights ........ 25 2 
Adjusted weights .22 ll 
Week Ended: 
1934. 
ME, Sins nckcucwcennee< cians 65.8 68.0 
1935. 
EE Lee akaken nt anee cee 65.0 63.6 
| 3 Seer 66.7 62.9 
A Rea 67.6 62.5 
Se eee . 61.0 63.6 
SS eer . 765.2 62.3 
; ee ere *66.4 61.0 


For figures from Jan. 5, 1929, to June 30, 1934, see THE ANNALIST of June 2, ‘1933, page 


Electric Cotton 

Power Automobile Lumber Cloth Combined 
Production. Production. Production.Production. Index. 

20 10 10 10 100 
51 04 05 07 1.0 
97.6 77.6 71.4 88.9 | 84.6 
101.7 96.0 58.9 88.0 86.1 
101.3 95.6 60.9 87.4 86.2 
101.0 96.9 59.6 85.4 86.1 
101.2 92.6 63.2 181.4 784.6 
102.3 90.5 61.2 “7. 5 *85.6 
99.6 88.2 59.5 "84.1 


8 
3 








RATE OF OPERATIONS 


773; May 11, 1934, page 755. 
-———Dow-Jones-——~ 

Week U. 8. 

Ended Steel. indep. Total. 

1934 


Apr. 23.. 42 62 53 
Apr. 30.. 42 66 55 
Apr. 8.. 424 4% 


“42g 4 
Apr. 22.. 43 rita 4644 


i9 
IN THE STEEL INDUSTRY 





— 


Amer. 
Week Be- Iron & 
ginning: Steel Inst. 
Apr. 16.. 50.3 
Apr. 23.. 54.0 
Apr. 1.. 44.2 
Apr. 8.. 43.8 
Apr. 15.. 44.0 
Apr. 22.. 44.6 





20 
FREIGHT CAR LOADINGS (19) 


Apr. 13 

1935. 
Grain and grain prod. 27,933 
BEER. osinwrnvnces 12,842 
~ Pe EE Re 107,837 
date dedi 5,932 
Forest products..... 24,389 
a nea adnd oe 7,453 
Merchandise, l. c. 1... 161,259 


Miscellaneous freight. 240,040 


Car loadings (total). 587,685 
Week ended April 20 


Apr. 6, Apr. 14, 
1935. 1934. 





545,627 579,981 
1935—Estimated 





total, 603,000. Corresponding week in 1934, 
589,453 
21 
COTTON CLOTH PRODUCTION 


(31) 


(Thousands of Yards) 








Week 
Total Ended, 
Prod. 1935: 
..127,214 | Mar. 2 
129,973 | Mar. 9... 
127 233 | Mar. 16.. 
131,294 | Mar. 23.. 
‘304 | Mar. 30.. 
132,271 | Apr. 6.. 
$ Apr. 13. 
22 





ESTIMATED AUTOMOBILE 
PRODUCTION (10) 





Week 
Ended 1935. 1934. 1933. 1932. 
Mae. BBs.0.2< 103,286 79, 3 24,528 36,348 
SS ee 107,895 89.722 31,629 38,139 
BSE. BBs0.600% 109,537 91,224 40,732 33,130 
SS eee 110/235 911664 43,653 35,558 
23 
COTTON SPINNING ACTIVITY (5) 
(Thousands) 
Mar., Feb., Jan., Mar., 
1935. 1935. 1935. 1934. 
No. active during 
WIEN... 000520008 24,571 24,925 25,146 26,525 
P. C. of capacity 
operation on sin- 
gie-shift basis... 92.9 100.2 102.6 102.7 





SILK MOVEMENT (21) 


(Bales) 
Storage. 
End of 
1934. Imports. Month. 
eee 32,301 62,828 
1935. 
saves . 30,025 48,516 
Feb . 41,943 48,727 
ee 32,203 36, 


tIncludes re-exports. 


tDeliv- In Tran. 
eriesto End of 
m. Mills. Month 


47,443 43,800 
41,732 34,300 
4,347 42,500 








As Estimated by -— 





7 Amer. 
Week M. ¥. Iron Metal 
Ended: Steel. Times. Asof: Age.Market. 


Apr. 21.. 55 53 


Apr. 17.. 52 53 
Apr. 28.. 57 56 


Apr. 24.. 56 55 


Apr. 6.. 44 47 
Apr. 13.. 45 47 
Apr. 20.. 46 48 
Ape. W.. .. he 


Mar. 30.. 47 47 
Apr. 6.. 46 47 
Apr. 13.. 46% 47 
Apr. 20.. 47 48 
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ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 

tric light and power industry proper 

and imports. Does not include wer 
generated by traction companies.) 

w (Thousands of kilowatt hours) 

eek 


Ended: sees. 1934. 1933. 1932. 
Mar. 30.1,712 oes 1,665,650 1,402,142 Ly 480. ae 
pr. 6.1,700,3 1,616,945 1,399,367 1,465, 
Apr. 13. 1,725,382 1,642, 187 1, > 603 1,480, 738 
Apr. 20.1,701,945 1,672,765 1,095 1,469,810 
Back figures. See THE pacer of May 
11, 1934, page 756. 
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THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 
tWhole- Sensi- 


sale tive 

Steel Price Price 

1934. Scrap. Zinc. Aver. Index. Index. 

Apr. 24. 103.6 84.3 94.0 105.3 89.3 
1935. 

Apr. 2. 88.6 72.4 80.5 113.5 70.9 

Apr. 9. 8.9 73.7 79.8 114.5 69.7 

Apr. 16. 86.9 76.3 81. é 4115.0 +71.0 

Apr. 23. 86.4 78.5 82.4 *°115.2 *71.5 


iU. S. Bureau of Labor Statistics Index 
(1926-160) converted to 1913 base, by multi- 
plying by 1.4327. 

For figures from Jan. 5, 1932, to Dec. 11, 
1934, see THe ANNALIST of Nov. 1934 
page 758, and Dec. 14, 1934, page 827. 
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AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 


Public * 
Resi- Work and All No. 
1934. dential. Utility. Other. Total.Days 
Mar..1,(39,852 3,442,259 2,123,296 6,605,407 27 
Apr.. 905,400 2,796,280 1,544,560 5,246,240 25 
1935. : 
Jan.. 861,931 1,707,296 1,267,631 3,837,458 26 
Feb.. 755,318 1,263,995 1,391,500 3,410,813 22 
Mar..1,238,731 1,779,000 1,714,692 4,732,423 26 
Apr..1,585,462 1,666,692 1,514,769 4,766,923 13 
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ENGINEERING CONTRACT 
AWARDS (14) 
(Total per wee, Comsante of dollars) 


ate 
Federal. Munic. Public. Private. Total. 





1935. 

Week ended: 
Apr. 4..... 4,463 17,182 21,645 3,511 25.156 
Apr. 11..... 9.314 14/974 24'288 20°764 45,052 
Apr. 18..... 2,711 13.347 16,058 101029 26.087 
Apr. 25..... 2,908 10,384 13,292 7,385 20,677 
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MONEY RATES IN 
——Time Loans. 


—-tCall Loa 4s.- 60-90 Days. 
$ Daily Daily 
1935. High. Low. Avge. High. Low. Avge. 
Week Ended: 

Mar. 30 1 1 1.00 1 % .88 
1 1 1.00 1 yA 88 
1 1 1.00 1 % 88 
ly % 44 ky % 35 





tNew York Stock Exchange. 
3 


MONEY RATES IN NEW YORK CITY 





—Call Money—— 60-90 4-6 90- 

bl Day Mos. Day 

Time tCom. §Ac- 

1935. = High. Low.Last. Loans. Paper. cept 

Apr. 18. yw &%& & 1 iy 
Apr. 19, -Halidas. 

| oa. ier 4% * 

Apr. 22 “Mwy % +8 


ee 


A 
Ss. $Asked rate. 


1 

rat ae 1 
Apr. 23.. é r WA $ 1 ig 
4 1 ig 


tBest nam 


o 





BF 
GOLD AND SILVER PRICES 





—_———_Gold. ——_ ~ -—Silver.—- 
Week Dollar U.S. 
Ended Equiva- Treas- 
Apr. 20: London. lent. ury. London. N. ¥ 
igh .143s 11d 34.86 35.00 314d 684c 
Low ...143s 4d 34.80 35.00 30%d 67c 
Apr. 22-24: ‘ 
igh ..143s i 34.80 35.00 32:id 715¢c 
Low .143s 34.79 35.00 32%d 675¢c 





High. Low. Avge. 


{Asked rate. 


NEW YORK CITY 
————. Prime Com’! Paper. Bankers’ Accep- 
4-6 Mos. 4-6 Mos tances, {90 Days. 
Daily Da ily Daily 
High. Low. yoo High. Low. Avge. 


1 A 88 1 1 1.00 * 6 17 

1 % 88 1 1 1.00 5A «CAT 

1 % 88 1 i 1 86 4% (OS 
b % 42 1 1 1.00 * Ye AT 
§Average of renewal rate. 
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BANKERS’ ACCEPTANCES AND COM- 
MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars) 
--Bankers’ Accept.—, --Com') Paper.— 


Adj. for Adj. for 
Seas Seas. 
1934. Actual. Var. Actual. Var. 
Jan. 771 704 108 110 
as sersace 750 704 117 117 
. scaceeea 656 133 130 
oc Fee 613 609 139 136 
SN  6csnnens 9 589 142 140 
, SS ae 1 151 151 
Se acnecrnd 516 573 168 169 
ree 5: 1 186 
1935. 
NMR» ade dees 516 582 171 175 
er ere 493 463 177 178 
Ee 466 449 182 178 





VALUE OF THE POUND AND DOLLAR 
IN GOLD CURRENCIES 
In dollars of 25.8 grains, nine-tenths fine 



























32 Wee --Pound (France)—,_ —tDollar—, 
BRITISH EXCHANGE RATES ON ree as High. Low. High. Low. 
(In francs—average price per ~ Apr. Ee 59.2 58.9 59.6 59.3 
peace ———— “1931. Apr. 20.... 9.3 59.1 59.6 59.5 
18 oi 74 Mar, 73,969 33s Dee Nov. | Apr. 22-24...... a LU 
3. ; a 2 88 > 
19. :73.574 72.317 73.749 74.125 74.842 73.634 | .sHased on exchange quotations for France, 
73.625 72.498 73.882 ... 74.860 75.591 | 
21 ... 42.029 73.757 74.261 74.832 75.718 | 
22 ... 72.238 73.546 74.216 74.875 75,801 ee —— 37 > 
23..73.545 72.312 73.375 74.351 75.781 STEEL SCRAP PRICES (23) 
24. .73.363 she 74.595 74.896 75.687 (Per ton, at Pittsburgh) 
— 1! 35—_  ——1934-—_. 7-— Week Ended ——. 
Week ented: High. Low. High. Low. | Apr. 19, Apr. 12, Apr. 20, 
Apr. ee -73.625 72.615 78.416 78.110 1935. 1935. 1934. 
CS Sea 73.591 73.198 78.400 78.062 Heavy melting, aver. of 
Apr. 20. 73.641 73.420 78.166 77.375 | daily quotations ...... $11.50 $11.55 $14.25 
a 33 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted.) 
————Week Ended——————. 
Apr. 20, 1935. Hih, 13, _ Apr. 21, 1934. 
Par. Country and Unit. High Low. i Low 
$8.2397 ENGLAND (sovereign).....$4.86 +. oA 4 oe x: Bw, $5.18 $5.13 
8.2397 AUSTRALIA (sovereign)... 3.88% 4.144 4.10 
8.2397 SOUTH AFRICA (sovereign) 4.85% : SS ri ; 4, 5.1 5.15) 
.06634 FRANCE (franc)..... 0660% 0658%, .0661% =z. f ' .0659%4 
.08911 ITALY (lira)....... 0832 0827 .0832 -08284%4 .0862 .0851 
.40332 GERMANY (reichsmark). 4033 4024 4039 4033 .8977 .3937 
.68057 HOLLAND ae) . : 6750 6743 .6765 .6735 .6873 6765 
.32669 SPAIN (peseta 136844 .1365% .1371 1376 -13874 -1366 
1.6931 CANADA (dollar)¢ renee $978 9956 .9971 .9956 1.00755 1.00187 
.1695 BELGIUM (belga 1697 1691% .1700 .1693 -2368 -2335 
32669 SWITZERLAND g 3240 .3232 .3247 .3232 .3290 3235 
0220 GREECE (drachma)... 0093%, 0093% — .0094 .0093%  .0095* 00945, 
4537 SWEDEN (krona)...... 2506 .2499 .2504 .2489 .2672 .2646 
.4537 DENMARK (krone).. 2172 .2164 .2168 .2156 .2315 2295 
4537 NORWAY (krone)........... 2443 2436 2440 -2427 .2607 .2580 
.23824 AUSTRIA (schilling)... 1887 1882 .1890 .1884 .1925 .1900 
1899 POLAND (zloty)..... 1892 .1887 .1895 .1888 .1925 -1900 
0418 CZ’CH’SLOVAKIA (crown) 0418% 0418% .0419 .0418% .0422 .0416% 
.0298 YUGOSLAVIA (dinar).. 0229 0228 .0229 -0228 -0231 .0228 
0748 PORTUGAL (escudo).. 0445 0444 .0445 0443 .0476 .0473 
.0101 RUMANIA (leu)..... . 0101% 0101% .0101% .01014% .0102% .0101% 
.2961 HUNGARY (pengo)..... 2985 2976 .2980 -2972 -3000 .2980 
.0426 FINLAND (markka)... - .0215 .0215 .02144% .0214 .0229 .0228 
— INDIA (rupee)..........--. 3670 .3660 -3665 .3650 .3912 .3875 
HONGKONG (silver dollar). .5325 5265 5300 4960 3887 3862 
saan SHANGHAI (silver dollar). (4000 3970 3900 3800 3487 3462 
#466 MANILA (silver peso) .5012 .5012 .5012 .5012 .5012 5005 
#8613 STRAITS SETTLEMENTS 
(dollar) Singapore. . 5700 5675 5687 .5668 .6100 -6050 
8A JAPAN (yen)...... 2863 2 -2855 -2830 .3056 .3037 
1.6479 COLOMBIA (gold peso). 5225 5200 .5300 .5200 -6500 5850 
.7187 ARGENTINA, free inland 2580 2565 .2580 .2560 nee om 
.2026 BRAZIL, free inland 0615 0615 .0620 -0610 hie cae 
.2060 CHILE (gold peso) 0520 0520 .0520 .0520 -1025 1025 
.4740 PERU (sol)..... 2350 2325 .2350 .2325 300 
1.7511 URUGUAY (gold peso). 8025 -8025 .8050 -8025 8150 8025 
.8440 MEXICO (silver peso)t... 2790 2790 2795 -2785 2796 2796 
tDemand rate. 
34 
FOREIGN EXCHANGE RATES DAILY 
Cable gre Rates 
Apr. 18 pr. 19. 4 r. 2C. Apr. 22. Apr. 23. Apr. 24. 
pees: Peers e $4.8514 85% 85} $4.85 34.85%, 84 
4 84% 7 85 i i 4.84 4.84% 4.83% 
4.8544 4.854% 85 4.84Y 4.85 4.834 
0659%  .0659%  .0659%  .06 0659% ha, 
C659 0658% .0658 065: 065! 
065944 0659 0659 .0659 -0659' -065:! 
0830 (829 28 j .0827 .0824 
0828 0828 .0827 .0823 .0823 
0828 0828 .08274%, .0827%  .0824 .0823 
4028 4029 .4028 .4028 .4029 .4029 
4(24 4027 .4025 -4026 .4024 4026 
4028 4028 -4028 .4028 .4028 4028 
6750 6749 .6749 .6749 .6757 6762 
6745 .6747 .6745 6744 .6750 6752 
6749 6749 .6747 .6748 .6757 6754 
1693 .1693 .1693 .1693 1693 1694 
1692 1692 -1691% -1691% .1691% 1692 
La » fi 1692% 1692*%4 1693 1693 .1693 1694 
Switzerland: High 3235 3235 3235 -3236 -3235%  .3236 
Low .3233 3233 3232 .8234 .3233 .3234 
Last. ‘ .3234 3234 .3234 32 .3236 
ones High 9968 .9962 -9959 -9959 9953 
Low .9956 .9956 .9956 -9959 -9956 .9946 
Last. 9962 9962 -9956 9959 -9959 .9950 
tSpain 1366% 13664 .1366 .13664%, .1366% .1367 
| SS eee 2862 -2862 -2858 2856 .2855 .2850 
tArgentina (free inland)........... 2565 2565 -2565 .2560 2570 .2560 
Closing rate. § Demand rate. 
SOURCES OF DATA 


(1) Railway nes. {2) Commercial and Financial! Chronicle. 
deral 


Poration. (4) Reserve Board. (5) 
(6) United States Department of Labor. (7) 
(9) American Institute of Steel 
(11) Dun & Bradstreet’s. 
gineering News-Record. 
and Steel Institute. (17) 
(19) American Railway Association. 
Association of America. 
Market. 
sociation of Life Insurance Presidents. 
state Commerce Commission. 
Institute. 


(27) 
(31). Cotton. Textile Institute. 


Construction. 
(12) Geological Survey. 
(15) American Bureau of Metal Statistics. 
Aberthaw Compan 
(20) Unit 
(22) National Industrial Conference Eoard 
(24) Federal Reserve Bank of New York. 


(29) Rubber Manufacturers Association. 


(3) The F. W. Dodge Cor- 
United States rtment of Commerce. 
Edison Electric Institute. (8) The Iron Age. 
(20) Crams Automotive Reports, Inc. 
(13) The Wall Street Journal. (14) En- 
(16) American Iron 

(18) American Petroleum Institute. 
States Department of Interior. (21) Silk 
American Metal 
(25) American Zinc Institute. (26) As- 
Bureau of Railway Economics. (28) Inter- 
(30) Index Number 


*Subject to revision. tRevised. 

















































































































































































































































































































































































































~ en SER “e — aaa - 7 
. — ¥ ™~ + -= <«< ee C P 
Ww 
ee) } ‘y0078 Ul eIquUABG—§  sy90}8 JeyIO [IV ‘(du) Aq pero ‘puepraip xq—x . = . 
Oo) 4003S 10 YsED Ut e[qUABg—t  -IPUT eIW eNIVA ied OU jo syo0Ig—,, Vipemiames sho pue uowuns to) pewnfpy—w = ‘dysos uy aiqeAeg—n *y00}8 Ul Al[enuuB-lwes %z sniqg—s ‘peusejead JO sasselo w 
on *‘WYICUL UWAMO}-JO-3NO0 UO—4i4 = meenee ‘02 lady ‘dyaos Sniq—s ‘salzea junoury—2 ‘OIPBY JO eaeys 10p1eNb-auQ—y "Peulquiod SyD0}s gq PUue VY ss¥iD—e aaeial 3 3 me US SO-e 
"moow enig—s “Uryxe Ansta—-) Tiny adn hue adie eeu es ‘f ‘N IO pre ‘Axeuyuyeig—{ ‘uopetdep esojeg—) "918d —P eae is Sdeeae oe ae 
w “pexeoypuy estmseqjo aun oy O[ pus 4sty depun seing}aq—, “PUBS $1 103 ‘dioD uolsst~Y oreys [—b “peuyquios eje1d puwuo : Deuquios gq ssBID puv uOUIUIOD UD—9 SYURUOU! JO JOQUINN—ET OF 1-008} LING 
o ydeoxe org yo sontea sel cate OM Seuco's — ee or-s—z “‘Ppeaiquiod yV0}6 Meu pus plo uO—d peas P eg ie ‘A[u0 Ausdmos juereg—q ‘@IQBIIBAB JOU #OINSIJ suvew yUBIg 
Q PBAON Us S'T—A Tepoedg—o ‘aayyeinums Ajasg—u 410 $86T 1804 aupusteo—y—eowl sal, Sulpuodse.1i09 JO $E61 BOA IEpUEsTYO—Vy—08] [IN| ‘ree [eosty Surpuodsesi00 
be # 34SVI :HA0X MaN jo AuvduroD 891381}81§ paepuyis Aq peyiodeir se ozeys sed sZuluseg 
eo | O6T “e +|%pL bL Yb. | Se'eP wid 0¢ Se eee = SONS ORS ES 34 % Oq-sn1f0n y 
by | 008'% % +l at At yer | qu Wl'°29-S 0% ZE-Z-T IZIL'6IR Otte S$ Jd ad opg-enstone Z-E zo OI-b AL | OS _ SL |%0z | tL 00F |. +|, 68t RSET GET! OL'ee Wid og: -T - ‘ 
Clee Rte wee tee Soke cede tlautey SSE nh Sememmcnmes Go Lt ye ne Get le Bet | aioe Sites ae pee tees RSET Ser eeevate ooo ose Somme wut g BOE <r SaeiPage Mana 
: i ae <1 -omiva-sunigig -¢ Ke 6 -t %9 | or | ‘ tees F 1 WiO SZ'T 8-1 -Zt\960'609'T LV *** $2$ O90 wy |e - - \¥ 
| 2x0". Mort Heer LOWS VIO GLT SE-T -3 lo00'sE onset tees jd 204g umos Veer iver Hote stor Mat, | 20822 |, +\orr oor Morr iT 16 oF ‘ ™ 1 Te ee viene eek bt Bs itso Hse | 6b 106 
00% Z +/heo See Hoo | Tes Wid og Ge-t -£ looo'zes «= Mette du coup umosm\rig «— PSTET-F MGer/%BTE MeZt|Msor BIT | OOL'T |% —\KIz oz MIZ |OFE “vie sor SecgeCe [S2z\z99'sr L Pe urns WV ee Pee Oe? GOTT sor Nseries eve 
oe lC«a es is Ig |e WiOoet oT -F logc'hh, Me’ * dueep won udm iste fF (ore | SF 5. tO [hee Hes | oo =r +! oer oer veri peor VIB cit See oy (Soret | OM do} Jou aeang wyle t Oatr\S -- td \freor Keer, 08 Mer 
~|00¢ (H —| St JST ot | oe8 6 IO OO'T Ge- -» jogz'esz Tote du 3d suse wya'st-€ = Sh /OT-T . zo | 9b Hos | 09 Hes | ooL't T +/%6o %89 09 | #8” Soo See - [000.088 Tuy ise-o Geet(8,-& gest) MeOT Meet! Os Aett 
>> | 00% % —\%t ST MT usp elo eee Beep] x! @ ua itt-f ot le -— tre MIE Hee |%or a BS «VB 208 se-2 -+ |000‘0% wuvioe-¢ Seg lot-z OL | OF | ZL \HIZ | FL 
| 000'008 «= LO du iL 0 @ UAIMG\sI-5 %I \cr- 09 00L'T % —\*ee APE oe lesz Wid 200 GE-t -+ loo’ L L | 
| 005 $ “Bee 96 %496 | O8'9T 6 |O OST cE-cI-2 RoB'eKE OTT du jd 3 . bg lore Ge, gt, %8, |S He | suou, mee ; vs “08-6 Ieoee waving "SS (6 -t SF lL ue Meee | 0 Sue 
; , Ty 7386 | 08° 996° idu jd yeuesy W-udra|+ -1 — 06 |oz-z %96 ' - 408 _£6 | 8° Wi" 909 «= Se-08-£ |cHo'eG wy |p - < 
ry | o0r'e f +\Mee hee Kee lite 6 | og Seats lteeeo, Ln U Heuwat Woudina ere Hoe ee 796 | ae 18 In?® ee | coe Im meer GSE, BEE | OTP vi 09¢ — Te-08-6 \oz0'ees wvis © ee le -t Men Mor Hoe ae iz 
) ) are ur & : Ser eet Aver! S's VIO Ost Ge-T -F Isze‘ae myloz-z  serior-+ Meer! gor Kzzt\Mzor ZTr 
: ze «(Mele %ze | es «wid 2094 ge-t -e hiatal srk 1039ETG | 1z-¢ | ooo'r (me +| : 
| : “T -€ l08@ 00. §=9xXNG’*’' "| IE |Ot-t oe | | ‘ma |%69 eso yee |90°%% wid oc,  ge-r - ‘ . - . 
a oop‘ez | \Sr sites cs ueink o iB eae oat Be i365300 i {ens 2 saa Lt: 8 |I-¢ Sere | tt Siz ime? Ror | Oor's = [he + err oot It] 61's Vi"" osu GET -» \oo-ooe 34 pz 9 sous wyist-c Sorte 5, obras a 
gor + |AI TAL | 9g S I"° oor g2-et-s Kua oss v op oueh gatas % gy lock ee [get ad ag a doF'tz im” —| ge Gor Kee | or vies et Get “& Ove-ece't ary RF PR FY Some vies wit ioeb Yet Ot. eet XE s496 
, +! g S | 8°OIP Vv! ‘Tt e-T -F | ung" UW ON F u0js0g |9z- F } Ov \% —|\*zz . | or a see jeurg Wvic -F TE |L -T | TS {%eor eg 
ooo'zz |%z + ce %ze Kee look Vid stuc Get A Ort douse Bronce ee, (Yt Ge ge Ker lo oe | Oe | I K| GG | sot VIO 008 GE-T -G |For hI sen wv \pr-e Oe IZ = Sut oe Art foe 
002'ET 3 +\ywe See Ree | corr Vid oor” Sete Odg*******-": Z$ OD wopsom ier: "82 \0C-F fece MOT Here is Bez | Sor | e9 Vib aera eeibe-% [000;08% ; unves WVigT-£ Hb ct- (%e ee | L 
01z IM +\8o6 Kos Le lgee SID OST Secnece | Wa tcse eee: e200 See Tz iz -t Meoe |er %sz | st KLE | Gooer IH List wet west | bO'® VIO sez se-08-£ |000‘002 WVIFT-E 99 |b -€ "SL | 9f | 89 \%Or NLP 
009'¢ -- |\9e “oe Soo |ker 68 16 Og. Sete THe’ *‘c$ aq upd were HOC (STE 4g 86 |, 82 16 ce | BL | "err eer Ebr! Seog Vin cok GESEE ious ort WY |st-& Jt iL -T Fe [Het Mee | L1e 
i , ee Me ee a Iv uyog |ET-¢ + 8 -T “eo Mp \% pe ly? *!, ht LOFT Zér| OF'OS WIO SLT gE-T -€ [FOS‘LE wit - . : 
8 L %s |sep #/ aOd'**'"s$ ouwdayy sujsog |gt-¢ ¥ IZ -t or | go KG, HS | oosce im —iner Wer WET | TE Vir oor sectee |LTE°SSt‘OT % wyiee AOD it Kor Bit Tia Or 
0% He +|Hee He He | pereew wis: cut ee-z -1 (000° was’****: 34 (§) reqjueum, ‘ " 
+| | oF T Got <Q )O0ROR to htieees la |¢I-£ %gz |ez- Oor's +/%ST SE Meer | reese zi’: o%Tte ce-T - ‘ ; — ; 
dou, ee) ee See te VIG Sart secae er aga: dd sag stepsumucoigize-t neorlot-+ Sore) fe “aor te $y | OOF & iit gat Bet (bee G- ORUESET % \geegee du Ja $8 fart ¥ somod wry SEE Sox (f+ diet Mtr USE ns yet 
, i% 4 | oe i ge a) 8. Re 91-2 TZ-T Ez “I -9 |$9S‘0T0" “du a Ig - 
see cid fk 205 ae YOU Foard Worse” FOE su wealty gtRoammere Me, et Ger |g! nar ie pat | St By ae Mie Ris RL Vinee Soave tage’ SR Ts foengy wut Me BSE Raf aet 
+| / | o eT -<OTINNNOON'T «et *ee. a Ls ua n - (¢ ‘ | oie 9 SB etentatleigth: o9 2, - IST- 
Gordy (MEH he ae | fee ys: Seat Beer gg. dd ore umvorarog ses Qe: (8 UE gue ge (Gee ee | Soe”) SY Sut gt | Be Voc ote ont trogt stor wumy-.2°-2e 0} Meome wrvar-e pet (ett Nat (get Se Oe ee 
BEE he iBar HE got SET Yo Me Seas TAG tu tzog weer wemrmeng et te STE BH [att a ye Fee | Sty — Bee Bie Me BEM oe cory MR, EBV Ataam, gem Ut fe ET GE BE uot ee 
’ |S6t % . f° a /€T- ' I oa | oe. a% ‘000° 4 unoT F |bT- - | 
tT At Ot | 16 Vi" ST ZE-T -+ XGg"'s$ dO uonvAY xpuegier-¢ %IT \z -1 Hit i ‘ez $8 wiz | 208 i —Iee Sse Mee | eege vii a1 ZE-06-6 l000'sBE = ********** 3404p T wyl6i-£ te 6 1 Ho oe Rr it “g 
auou, Oot 08 | Ett! “"\"* 20h #8-18-6 Ma" *: "3d 1d 1g wy & " . a o0s'z  (% +! | 16" v -08- “a: cmesees ; 
NS i a a a Ag. gq semunwon Surprea st-e tr lée-e Ser" aig? yATge® Brot | oe’ TET Hat eT | OES |: a, Tepes laogaus Ory. ty samommoer wavier-e 8 |e -t Moe igar Wee ite Hee 
auou, "| oe See | St. $./8 Soc Set $ Hoa O2$ Supmovd ION-Yovem |Z -1 ZL |g -+ 8 | so ui | s+ SOL goo? a S. 79 | oer* “| "* 00'S O-T -OT/EZ6'L00'L —Iv""**: & Teuoywusoquy wy\st-£ eb if -T | Tt | T 
FH | oor '* |HHOT HO Hot gear wid gut ge-t -F He. Oe 0 mr) soteenlo -t v8 Kori oe OS 009't +18 See ae’ | ES VD Soe’ Tene orinny sop Greciicccsccesees de con UIs <E as j9t-6 Yee | MM |, St the 
o ¢ = oe, thet Coot ede Vo wt AUS" 'SC$ Asourvos> oowswomiec-¢ Her it -c er hor wor) 2 fe | OOF if +l, 0e fee foc | ert 9 lwo0z ge-1-9 lores Sa" "t sonora ‘owon wy et-+ Sox |the Hee (ox Hoe lee a 
PD | S06 Mi for “ec Seon lone Vicw wet Seone 3d 28T, 28315 nae TET Buorize-€ TIT! 68 %e0r!, Le, oor gor tee MNS ee | See fc StS.S ere 34 0uVOT F OPIN WY ET-E | LT |e -T | T fer per hus 
009'2+ +\%s “Ss 6 . “€ Me ln -t See | ce ‘ce me Sze ‘ al | te ie ribo , H’**''du qWwel opr way ete Ig -1 € Kor gt 
e auou % : ee ¢ |ot-+ 6 ic orl eg Ore | CORE AE) 6 MS ot | BEEP Wi'' O92 _¥e-ze-zti000'009 Baves Os $ § MUH-WY|sT-+ +8 (or-t €t (OT ‘Ke “IZ 
, Te rE ee “ee | ez ep 8 |* ; 1002 009 | | 9 ‘Seg 9 | 6I'l | -6Z- ‘729% * 
4 | 68: a vo j ZE |ZZ-T l Boag “IP @I\"' SLT 1e-62-¢ |z99'Fz9'% “du Vv 3d pz samog s0g  WYiET-¢  % - | 
on Str ister a WIT eELE WO GT GET -L bose ie wet we’ net Mee (Se re dor. fs _| "Wr Gir | Segw Et: oot ce-e-t loeoree © “"au ba bf somed aod & myigece ex ite “Ge (Pr MEE ley ae 
< 00e “* | Ob W6l OF 96°F Vid 9Z9 - <2 1008 '¥' TiZt-b | erties — stri%ee — ort : ¢" =ing* se St | Sees SI" SLT 28-7 -T [966‘Bzb ***da jd 40M0g 105 F WY |CT-E $I lbt-z %EZ MIT _ OF [ML oF 
auou, | sor HEIL. BIt| ees Wid Seor geet -F loooaye get Mee lace Hor | oc wrt sued, | | arr Sor Moot) tooo Vio.oc:t se-1-» looooer | SAMy....cu meg te wuvlete | fe ct Mg, Met 7 Ie Set 
Zoos RM MS ME eee vi eee GEE 3 leesee Pike “at lat Barge Bee | gore RE UE RE wee vou tere; EME Aas atuommccemna MVE Be eT Mg lay Sgr ME 
+ | * m4 } IST- | % | J “TE-€ | % \CT- ° 
lt a a ee ee ee ced te CE RE Sa gh | wee ome ah BE SoS Red ARR, anv dames aves BEES gh Boh 
008'6 +] | oes 18 Pst - + 91 Me . - | 86° [) 00°T = 92-08- . s wy io -% 4 Hor er | ft I 
tla > ¢ %e + ep Vv lovo'ses'z e le-t Ke wot or | eM z isve 6 | 106082 «= HOV" * 0z$ royoury wo wyist-e e+ | ex “es 
. «fg FL%ROW Ow TH | OBE «6B IO Get Ge-r -¢ |rze'sz 3 ooe & € §€ | 16R vi" 902 od 432070. 
Or. |e ee ye te | TES1P Wi" 900° pee eve BIE Ege [Mee ase let Hor | Bio. | | be Se eee Mae OF. Sek wo ype “Or lage “oe ("ee ae | oe “te 
oor | +e OF OF erp Yic: oe °-8.-» [OGLi¥ee St [2 -t Yer [Hor Suc | te tye | Soc” | “or lin ge “MBL y 8 Gee & Ib. oge da rou) WY \s -¢ ov lLt-F | be |KOF Shoe | ve Yte 
06S I% +iorrx ort Sortie , 1000°86 f FH “T RL ee T tT vue | OTF BTL OL Mth | OTS «Wi SLT Té-Te-Ztlezo'LOL theese tees id UPeUD WVITI-T 8 [8T-F %IL  6t OF KE a 
Fal sis... 2 Monee tore putes Set Yip ce cers ame, tort Wtar| ty aorta Bee | Sot MEI Bor REL oe YS teers eerone Noy dina S73 SVL vie tt |e He i oe 
00.0 «=i% —| 8 & %i6z 1 cop § 1D 09% —c-ST-E izr9'e06 ZE ise ey i%ce %eo | 6 6E 00L‘T —|%et Zl OSL: | &ee'ZP 9 |°° ‘*"3d ADA F ABD Wy lET-£ 16 -T % | Ze St 
Ti fewou, "slg DOr leeanp Wir get Shearer eee Te | -t oz (HIe tse Mer ze | doz 1 +| zor tor cor sey Wid oF a FF oi i A 
auou, | « | = an “06 . 9 |er-t %e |%, 42 | ‘ ‘ ‘YH WI SLT habbo ip bis: jd us) wryly -T %IStiOz-F zOT\%ozt Hzet!_ Zit. eT 
a |= v€ KE HF | GOLTP Wi'* 00'T 0€-6z-tT/000'09T et 2 | 8) (OFM og | CORRE IMG +IMtcE ett Mtzt! ge'9 VIO OO'T GE-Gt-G isee'tLy's OV TTT se ess S@$ UBD WIV\cT-T OOTIST-2 Er! Tti%6> %00T 
" |, ete %ee loop wi’ 00% ze-tt-t \zzF ers Hat |p -t % 00g lat t\S2t , Pet, Set o8'2r Wid SLT Ge-8-£ |000‘96 4 dd rad. d soug eyerg wig - - | | 
oie Rod BE REISS Yo ge Gers et, Et ce EE ee a ee ee eed 
or % te “is Hie lie iO ogc ce-oe-£ 2t$ oer te L-t Se: Rey £2 \%e Sos | oos's (1% —| Qt %1z |oeP yl ve-T =F |ST6" pital 3d SON HUG Wy ITT-T fF (6z-£ %T9 | OF Koc | be Sar 
Oot A 8 OG NES Wi'Get gees irene z 6z \0z-+ Kre |nez Bor of wuL's ++/900 oe fo itee ois | Ze-o -T \ezL‘2c9 = NEV OTS SHON MUVA WY\ZI-T ACI |i -F BIZ gu nee | 8 (Kee 
00+ iL +|%06 18 Son lees Vi ooreu Sek» 0898, «8% (SIT 02 | 9€ “ito | or Mero | Doe's i +(e oe bee SID 308 SE-O-E [eve'zez «= HV'du fed Jo wey By wis -+ | ze i9t-z MELE | 8h %L . oe 
' i ° Q8-TE-T | , du dio " » 
Oog't  K. 6S 6. |SeP vi-: 99¢  1e-z -Tr\o0F' ees Boe |Ret 426 9h , 06 | at Ate | Oop | =: | TE fee Bre | TLS Vi" 908 GE-T-b [0000F OOF SA LE GeUeT poreumesremVinT-g Hae (bre yee | Se MEE a ber 
auou, | ,; % | 96"tSP Wi\"* GLU ge-T - |zez‘Tr iL \ee-t Hon \%es Hor Sep o: | os F BS a pes |000‘SLT WIVTS sousvoy poywurespemys1-¢ %z |g -T ie YL %6 
oor'z = i% +\"¢ se “% [TWIP vi'° o9¢  o8-t -2 |000‘002 : e let Se ls or|.2 %6 OOF et it aimee TL Or | oem Mh-- key SEC88-F O00'TtL §dHV'' du suse 0g divigt-e #1 |S -T tr oz vz 
oes Ree MH MT OF roy \@ot'Lee + je-t &o | & Ss Kt So goes te ae 33 yer | 8L°D VI” QAZT ZE-9T-S [0O9‘OVE'T HV" "du Sz sxsuey-sIV\eT-£ | ZT ler Sitt \Sor Sec | 8 Se 
— ~ | 68'S M9ZID OST cE-z -1 ODE6E 3d %L MI JO anomsy|Z -T = gg \Ge-t orl #s «6ssi Ll 86 CET ALCT GLO WID SL'T GE-T -b lere'Z6e = ****** "3d OLE F MOD PONV IsT-F AZztiLzZ-z TiHSEt OFT! SIE Set 
‘Z |*T +/%t9 09 KIO | serr Wid ost ge-T “+ lzpe OOL‘TT |%IT+|_ OFT %PET OFT! ge . ok 4 ‘ ‘ 
' rt. a zes . ‘er mas © ee vet OFT) 88°9 Wid OST GE-I -o isez‘tor'z Gov’ ‘du of \gT- Sztloz-+  OFT\KStt %OOT!%OL ZEST 
ph \%ez ie cm hom 5 a $89 '990'F igs-t L | @ #4 ee al |%86 ry 8 OO GE-1-L oooe © Sys TAs ee ES Re) ee Om 
ot 7. ae pd rer 698s 9 iS a at be on htc L6 \€z-z %90T/'%9L COT Te 06 me } 7.7 se une s o. he 82 SE-ST-E jose ‘eee liste x ; jet-t se" | sae ¥ | a 
oor, «eee BE HSE leet 8 [6 coc: set -€ logos © Gay':-:-"-au Weued-souoayigr-t "DE le -£ Bre moe KOE IME’ SET | OL |: ee ME | eee: set 6-1 -¢ looo'cet m Ort m3 ee ye gt i eg Mr Oe 
auou a he Xo He | RP 9 |" 90S «8z-Te-ZtiLoe'sSt dav’ ****" du vedva Md Vib -l Zz ig-t Se i%z SL | T se oot £ & _£ | LYIPY |" LET Te-T -9 l9ch‘9s  Of$ x “eo 3d \se-€ MT |¢ -t Se Set AT | 07 
om) fst +/ Jor ‘sor! eee, Vin 28%,., 18-6 -2 sue'zec'e Gav''*:--du soddog sopuyitc-c Ke ic -1 Mc Me Mor ime H dong «| ME OBE OBE | uetwe vi: set re-t -¢ |eso'ace Yo m oct a 3d ite-e $2 iF -t Lk ee MOT) tT Ste 
os | 920! 4,208 , 801! GH'ZE VID Fizo't oe-r -F |G06'OF du jd 4209 d¥Q youy 1 foTloz-b OT! ee Bot 2) Meee Fl Oe ee \LeS‘ZST'® RS TTT da diog ‘0e-£ in -t %T Mt Mo 1% HR 
oor % +/"st «Ket ‘et 96° V!"° St  Ge-T -6 |g60'92z ‘ses-@ dzog ae) YOUY.IZ-£ _ FT ip ot i 4 pas Zo . 06 euou, le |, 98t _ °° | L8t| **** “Ig 00°94 se-e -t [000'sE gov pelle ecg) beng |OT-F _ OST/OT- _ OST) O6T 90%) OLT SLI 
a +! St LES 186 =i Gz _~—sTE-o1-8 loze ‘zee “du > 9 M Spucowuy|t -§ %9r IIz- Bt | ; 6e 009'8 _.~|A8T MOT MT | eer Wb Oft Ge-T -¢ \666'6ey'T Fv'Ors wT une \et-e %G |6 -t Koz (Sor “ez KIT ee 
nan ms 3 OT Itz-z S6r | zt |*%+ Sct | euou, | | or [s+ lg SL SEE -b lOODee wie —acar?lU CLT pe mye CS 
suode "ince oe ee | Se vi: ort” OE-t Or oer ee oe $71‘ See $0 I <t OSE lot Geet, & Mee | oor, %. =| “% «t_| 1eP matl:* ost te-T “--da dy tm AA atVie -+ ln -t St [Sr %e + 
oe 3 77% BE HR eeIP Vi: OO'T LT-t -¢ ‘000'002 “*""""1$ § @ 1 UTZ wry |et-& e 4 + + HOS | 0% , 99 0OF'9 = RE + /MLIT FIT STI S6% Wid 292 sE-¢9 “-dd WOHONPIH ATV/ST-F BWHOTISI-F _SITRI6 Ite | Zit 
oor Ie + i%° 2 % 4 A 00°T 08-08-6 |000‘06 du jd sedea sum wy ct-e %z lett 9 Mg a ts or 008 i% = 8 * 8 oe" vo 8. EE. ad watal soueapY St-t ¥ tee h t t te" 
oot's = +/%5e re ce | SorSEP Wi" oe: 000'002 «= MV" ""T$ dadug uM wy |6z-£ Ist-t Mt | T Mid | 00s'z “+ lor I It |g wWi'oce ze-tt +? OT igr-t 8 lf -& StL | Tt | ZI 
Ques 1% +152 YO HL |emresD Vi SET SE-RT-E [See xmecssees do} wofoom Wy 'sT-€ Tce f -t Hor | gc Mes \Seez S19 | Oos (% +(S0Ex te | TFS W\"' 909 Ge-E -s looo'RST =o TIv'"* date seowpy ice Yaz et Ser | or Sat | k Ste 
006'T | £ +\%t9 ee 19 | OS'sI Lars SLT ¥G-ST-L |000°00% } lige U OD waCOm, WY EI-e %e (Z -T 6 | L Lt ie it 09 3 —|%is 18 %68 | "'*' “"l@oeT ¢&-0F Ser teeeeseaa is -t ¥8 \GI-F ig |%OL “OB | 6e TL 
Qor'e 1% — htt for Sit ike at} Se See leoe-eee +s PRES FER weer gf? Sth Bro loo 08 | se os | corer Ih +e Hy Se |- “90% 18-08 av''''**'da ssoudxg surepyict-2 %F iz -T or | 9 %It| © %Er ba 
LT me —\%er It Kor | Sk:k1B Wi" SLT Ze-St-T loo0'0F = “ee * 34 ssopunoa sate uryici-c 4 \gt-t Sor Ist IT % ism | ‘ ie PE ee “PeLvS Jd SNES Y UBYEAGYy -E = ITTID - ACIT) ~° "" | -°  *: 
0c i —\Ke + ‘Xb | 9@OrP vi: 00% Té-St-Orlo00'0g © «= a" ** "du saopunog Od4E uyigt-c “Ee igty Wel | Te MB gt “ELE | 08 ME +] Set Set pet Sere vib cut set -s jecreg 1: Yau aes Kevuveavic -+ select %or'l se aimee soe 
aus MRAGINOT aon” aan 3 : 8 & et \Ke [<4 or T—| ve se ve! re Vid GF Ge-oe-e icer'cct sv’ du as @ WVHVMEVic - ze lect YE | Se EF KET Kor 
lex : : } SMBUS [Po ey eqe pezsi'T UONPBIAZIAGY J24HL [278 ‘a | 
S.H9OM | 8.4AM) 0% “Ady-cT ‘idy a - ° oe °7 AO'T'978C USIH|MOT USTH|MO] USTH ses |93,uD|seT MoT Us| ze @ . 2148 41249) ae \aqe a 30H | 
I |-esuey s.4m—! sSuystea|—paepiaises—| sozeuy puw $9038 |eSuey ed Se6I—| beer | eer 8.A9OM | S.AM/ 0% “Ady-cT “idy ea +9 eet: Sai | coreus oom D Ue Sm00g —_ Ines Laut Gnas doer Feet — "ler 
| |Sesuvy 8.4M—) sSujuzeq|—puepraiqiee— | ' | 
UI pepes} JOU Sansst JO 1d 
' Ppp t 40} OZ [dy jo suoijej0nd peysy pure pig 0Z [lidy pepugq 422A Jepuses 104 
° esuBYOXA Y90}G YIOX MonNj—suoNoesuvsy 490} 
S : 








641 


THE ANNALIST 





Friday, April 26, 1935 


6 
= 
< 


Cade eaP tr 


4 OC GO? 
_ 


arer 
, ee 


tN 
‘ 
ANA 


- 


Lal 


Sai 
Om 
- 


a 
Lal 
Nn 





iv] 


BBS 


| 
“L ‘yes 600't nda” ‘du § d susoupsug| 


“  Spedgg 
<<<<< 
#883 





~ 
as 3 
a 


Snes ‘da 3a d sidoupsugq |g 
, Ss Sd aed iL 
o00sa0 du jd o$ 8d & igt- 
9t 








“ya YOr-}309}PUT | OT- 
paren 











oa ‘cla icity: du 3¥q 9381038 9019 














Ut% & ou wig x6" 
auou, 41 1 “99° 
oge'l " 522 %S HE 6s" 
006'¢ Agi LI HSt | BF 
000°1 “It AIL AIT | gs" 
auou, 5169 =6‘Zo Hed 
auou, ag L &S ts 
00+ Ye Yor Mor “Lor | $2 
000'T ed "6 or | 60 
006'2 ”*% + \Ks ¢ hs 
oot %, —|Se61 ‘661 “66T | og 
002 43 61 6r _6t ¢¢ 
oof % SesT 8ST ‘est | o¢ 
auou, “eo AL Me | UW 
ot "STL "SBT "BSZT 06 
002 'T % +/%0S 6S +8 
oot Le 1 | 
000'T % b/ % % a 
006'T % wes ‘Ib “Sb | 18 
001'2 % L L AS 

006 % L 9 WL 


**du jd und 9$ #1 F Ao”g IB/EI-F 


£E6'STh'e ae du vI 9 MOg 907m \¢I1- 


[AR pul Tosnw FF OIea | -+ 
@im°°°°**° “S$ FeO 001g |GI-£ 
es 3d %L OFT ONY 9eK—|EZ-T 
om****s S$ 4FL ny aIalEL-2 
°° du piIgyog-u0suss4y | 1Z-£ 
meee eee du 3jW woz;eR|I-T 
i= asegpielle jd AUpOy UBUyNEA|F -T 
—*"** du yepoy uswaseg \yi-1 


<<dRed | ececeeet<< 
seoess | voceco" :°o 








> MGC: : 


UA’ 'S$ STINA TION ESWA\eI-¢ 
ee yd sO, wreysng |)z-F 
Qa’ ‘3d wt Us] ousonbng |) -z 


6r'LP ov! 








00L* % + he KP oF 
0bZ % +|*OLL OIL gpOrt POLS 
oor'6z (Ht +|\%zz KOS Hez | BL 
002 % +\%b He Ay | SUID V 
OOe'9t (%t +|\%0t West %0Z | an 
061 rs) %VSL SI SST| Z2°98s 
00r's %s +| vel Sot Pet! 

009‘T t +i%e¢ ¢ ‘%s | soIp 
auou, SI ees | ov-t 
O8T % +|*OIL Of HOLL! ves 
006 ¢ | O€T | OfL HOST! SL°Sb 
008‘ee ¢ +\"s6e 6 %s6 | 80'S 
euou, COT AOL. HIT! 4°St 
00s tT —_ oF lt Wp | 46" 
008 \%e £ ae " 
euou, ig 3 % «| «LS 
auou, | 1 * | 6 
00+ , +/%, SL s |stP 
00L +| St YLT _ St | Set 
OOL’st (Art +|\Hez Tz eee | Sk° 
00L —|%s 8 6 | 90° 
00z‘sz | + |$0% se “0b | LO 
00 \% +|\%98 %9E soe | sg 
008°T '% +\%oe of *oe | 8 
0g 1 +! LIT LIt LIt| St 
auou, | **° | 9€ ge =+F | 88" 
eguou, | ai 9 gt | Ig°tp 





09 :MG0-::: 





~ 
id | deeqdaPPd 


: :ONGSGS |GGNGGs :G:: 




















im +ihe he He 

i —l or er Set | LID vi": 
i% —\Kec Hoe 

\% +| 8 fee | ee | oe" 

Bt +iGge Gee tee | ate vi: 
i —I 

\* | 6n et her 








an 





a. 
i“ : 
a: 


wet 
i= 
be 
oO 





Attn rtdet - 


Ra MST | R 


+ 
~ 


N 





2 
< 
2 
€ | 6P Odd ddd | dddi<<: 
. gnve 


398 
“ee 


$= 
sc 


SSkSaEnSes 


eos 
sot 
$8. 


















alia 
Om BO 
ran 


Nw 


Don 
snl 
tes 
nie 


LOCK aM add | ddd 


< 
SEF 
cd 
- 
hal 


ae =$g = 
cs 
2 bes 


Adare 
ot 








+8 
SF 

% —\%t Wr ‘Ar 
gs +\_ 9¢ TS 9S oe: 
| 2% +|340% ST 50% | BL 
| —|"E £ ¢ | st 
Or "eo +/%L, LL MLL | 9 
00g eT +\%Lb OF YELP | $8 
006’ =| Ins La Ase | 1 
o0e'z | +} 9 ST . OT | 90° 
008+ | —|_ 1 © GLE | To 
008 ‘9 | +|%g + cs | ke 





S 
3 
so 
as 








| eee 
eon 
Qe 
On 











a 
RSE 











38 


#38558 


-. 


opel 
< 

ee Fie 
Z 


$35 | RNSRHSkaka 
.—] 
< 


HRERE 2S 
ro oc. 
7 . tv 
dE" 4d i 
3 
& 





a5 |B83 


888 
a8 


~ 
1 18e¢ 
aes 
t) 

Se = 


wan 


a 





S 
ie 

















one 
to 
Qn 
and 


2» 
aq 
38 


g: 
dq: : 


BRS :58:: 


<qnn 


<3 





a 
Nn 


& 





wre 
« 


ssegs 





Ane 
BAS 
1 tks 
“ ‘ 
Qt eet 


‘ 








3 








<4<<°"~ 
wv 
oO 
ee] 
i 
4c 
= 


° 
A) 
rt09 
‘ 
- 


8 


—_—— 


© 
bd 





2 
-_ 
3 
2 
7 
9 














ooor~ | 
sal 


et 


an ano 


s 
= 


Nn 
or wt oO 


OAnS 
ne 
eae 
a 


PERE | Fat Baa 


taro 
me 


Starsaasse : 


 oTs 
deeded : 


StcCoUN—o : 





| 
| 
Tt +|. ze oe ss | 
, T +|%6 8s %6 | 
00¢'ST T+! 2 TL Pex | 
vat I ios 6b 0S | 
oe tf | 
008 | og % > | 
000‘ ' |%E ¢ %e | 
009‘  /% + SIT OT HIT | 
008°T . | 
002 % —lhze Zz 
auou, | ** [KOT | TIT. Str} 
002 ‘6z * 1s OL 8 | 
008 \% —Il%t t Mt | 
009 z+! 16 88 . 16 | 
oot'z9 |% —| %% TZ %zz | 
oo‘e | + | 4st Lt Myst | 
002% | +|"g ¥ Q | 
0+ | 8+! OZ OL OL! 
auou, | 8h oL _ OIT! 
09T Be + gL OL 6. | 
00L | +\%eL = eb L 
08 |e +! 8 Sh Sh | 
00z ie +! 88 ze. ge | 
00+ Ih —|%6 6 %6 | 
oor's9 §=6i%e +] £8 Kez ce 


Cot x So ee 
TS SEQ ai Rr 
33 rs 
on 
Bae oe 





3 
~ 


799 :9GG:: 
a 


g 
$8 


ss 


Nn 
ae 





SSERRRSKA | SSLSSSASSE | SESRS 


” 





“ | d¢<<eeeeee 








- 
re 





\TOL‘S90'TT da’ ***** ozs op qwog Ud -sI-£ 
nigiechaipepicast 455 30 MNS Uwdad)|0z-£ 
tical du 4S wedng \LI-+ 
fala T$ du uy mygund'|9 -¢ 
ia = aceade 32 BY F YS O ‘IMG |ET-z 
ee BV % US 8 ‘INd|6é -T 
PER ESE du OD 231K Je8801g |\gI-F 
See ***25 UV 33 408801g CI-£ 
NOd****du syes0aFy supsnog|z1-¢ 
sod’ ****‘du 843g wopupMOd|; -> 
Greesttteeees du sous owoq|ct-t 
a: hd aster posure“ 

ee ig - 

**** "3d 4ST Sploukey # GOAT 8 -f 
Sud'du v spjoukwy F 90AAT|\7Z-£ 
sia che jd QwUppPEN F 10139q|F -T 
Lada’ “OVUM F WOsed|¢ -T 

: SHa'* MS 8 OOP. 30d 0z-+ 
ve ak fees ote UOsTPA 3701390 |ET-£ 
Uoa''3d we . Ora F wed! 1z-Z 
(pil OSS MA F HowT ‘ied\er-¢ 
Ha’'********;mwospan ¥ [9G |9Z-£ 
“ssss""** "08S 3d OG F 9100q |GI-T 
uma ******"du oD ¥ e190q|sT-F 
PAC’ ‘ss STD. §S VORAVG'S -+ 
HO’ ****** "du we 49130:)/2 -T 
sen*eos ota ae s,uvayend|cz Z-T 
SHO"*"*** §,uBuryeny)|£Z-¢ 
phe, Be dio IUFM-8874ND|9 -f 
ZMO'TS 4109 34S M-899109/Z1-F 
“***s"du 3d YsTiqnd 84nd |F1-F 
Odo" ** "du ysqnd snd |ST-¢ 
XNO"""""""0S$ Nova AgUpND!) -Z 
oA “jd au8ng Ury-ueqn>|¢ -T 
abs ‘OTS Sng wy-qudz -T 
wqgo ad a ee Bangol¢ -T 
82-1 

ZI-F 

STI-& 

Tt igt- € 
\ST-€ 

o -T 

bI-£ 

ST-T 

QT-T 

et-£ 

Z -1 

9 % 
TI-€ 

' bI-€ 
Zz -T 
T I$T-€ 
t-t 

< 80-1 
Se ee Pa u0g|T -+ 
19"° V du 3upyeg 19409/c1-£ 
be yea ata Vv 30 2D Upeu0D/cI-¢ 
uNo'": VV #0 CD 3800 /CT-¢ 
I'S XLO''**** "du oxox losuog|z1-¢ 
ndo 3d eqnD 30 WH su0D/¢Z-T 

3 CRE er "3d HO suoDiG -Z 
we Ghee **9**0S%94e8 du 0 #w0)/sI-¢ 
OovI ‘'du sepspunwy su0p|z1-¢ 

r da 3d eey posepposuoy |fz-7 

IT O°’ *'* "da SBE peeprosu0D|0z-z 
‘sceees*da jd pul uA su0p|1z-£ 
Wao’""*"* “1s pul WHA su0p|st-¢ 

d 46h TVIYD Josue) |9Z-£ 
jd ad Su0D |8Z-F 

: "te foowenet-t 

“oeeseord quar acco) |e 4 
MYO'***"3GaPT F kay uTOD|T -£ 
‘du qeszio se022u0)|) bs 4 





2 
- 


OMAN Sot ee hek i> hehehehe! ak > >] 


E> 


i 


S23 | 3a2"aa 


i>] 
co 


2 
38 


Vv 
Vv 
Vv 
Vv 


aea 
SEs 
33 


3233399238 
-~_ = 
3 § 

AAR on 





sees [23,yYo|}ee1 MOT 43TH) 
8, meena | 8. “MM! 0% “Ady-gt ‘aidy 


|Sesueu IM~ | 83 





eelOHBASIQGY JeHHL (238 


M0'T|238C U3TH| MOT 
pues syx0018 ‘a UBvY Md SE6I—~ | 








0z [dy ‘Aepinjeg 


oe 





4a %8 PIA] uNWO) 
3ST SL 3peID uesie 


V MPA Tepoaowuse) |, 1 
1) pet eo 








wang F opusojo,) 8e- 
3d wosy F NA Ope9jo;| 


7 


OSD 
wavs tes 


du 0) %IV ¥ SUTTIO)| 
7d 30g wyeg cots Theis P< 


309 


du juy B8j09-89009/ 


we 


3d Apoqueg ‘330nI; 


du Apoqueg ‘330NI)| 18t-¥ 
“09S sods 8931g F PAID) 


du 8320 Vv $0103 4u10 
du 8330 se1038 Aug 


Pag F 97 Ai, iot-t 





oO 


gaasg gs 


OTS O D BYsUHYD ZI-£ 
we MOTT? A o8woqy >: 0e- 
SL WI FI a ‘1D 


thine aieasis we 


2 


8 


2 
= 


38 
w 
: 


se 
ae &iM 
Rexgoe #38. 


02.02 69090909 09 ” 


PPT peers 8 
o 


an 


EES (| UI9382 3 0: 


ri 
oO 
‘ 


har hal 
’ 
bal 


ir] 
oO 


a 
oO 
‘ 
D 
aot PP UCDOVEICDEICVEDeY Ae 





288 


3 


° **"du O d @P 041109) 
soeeees cad STA uoaqry 3u2D 


“du STW “oqqra 3490/2 


e2agNtRes &s 





&|3 





and 

oo 

. 
Be 





Ais 
’ 


a 
' 





’ 
as 
D 





Saal 


gan mame val 





B22 (Ba 





28 
ea 
© | Otro MCD 
- 
3 


@ r4# O00 09S 970059 
AMANO 





ODWr~ Ooo 


‘ 
' 
‘ 


ban 
= 





“pays O @ wound ‘a89| 


‘ 
an 
' 
Cy y-y 
Mohs 
i) Per ohekelal 


[nes lan 


Rada 








PND | HOEK TANSA 


' 
‘ 

Ne 
‘ 


885 :388 | 58 





ggrctn 
Tenn 


Nn 





on 

S355 

—] 

° 
eee 

Sokenionl 


\Z0¢'S00'% HVO'' "StS won # 


a2e 
te 
AGHA Beta] 
D 
-_ 
se 
- 


838 


rirtetet | 
rnin 
Nos 








aa0 


MOPTOIOMA | MOM eow CNN 


me 





x i. 
Akh b> teckel 


an 
ae 


aha’ 8339 3d 3pig us0} 


2s 
a 
Pa 
a 





‘ 
7 
b 
a 


Nn 


ae 





ea 
‘ 
ge% 


aeeaeetta rt sy7}0 q Sorg suing 


= 





ARS 





- 





it 
RE 


a 
CNONS Se 


= 


‘ 
coal 


CODCOD MH ODEDODEA 


akon heheh hehe > 1 | 


ats ON 


nx 





B+ 4009 oe 


SS 


0e- t “8 |ZG€‘Te0'T waa 
AOT USTH| alvys (pol ey8y eIqQB 


“ad y-SI ‘idy | iad |-ed 
Cosawy S.AM—~ | SZuUIeg|—pusplAiqisey—| 


panulju0j—23ueYydxy Y0IS HIOZ re N—Suor1}oesuely 4901S 


° 


eB M#O'7/978C USIH|MOT YSIH|MOT USIH 
-e8uey e}1d SE6I— | 


—pepuq eA, Jepusey 104 


eetO}PBTARIGgY J9HOL 












- 
“}! S eee 





















































































































































































































































































































































































































































































































































































































o 
fo) 
yoo 
3 38 10 
yeeo u 
| t a1qQ8 
ease 49038 ul hy | 
te) 40078 a8 ye wot = 
N snid—J D3-30-3N0 wo . hekin 
yd . B13x 4 oie ee 
@oxe OOTS pe} Fo;pur ne anied--4 yo oa = ; Areu 
: ew aoe zo, Sood PIq pue ou jo s40035— : 
002 \% — eaey “7489 O[ pue poxse o tady * "paula 
Q, M ® “w ya ns y \ 
<< 008 9% - a .. e € “ee iL fabes exe soanaha _ 2 
) . 7 os > ‘s 
Doe's |x" “/et wor Ht ew vcoe soon ol saa 
“) : i | ae * 9g ot +? ‘ 8 fI— . GL 40; ° e11BA ju a ‘peas 
‘le , pat | 89" vO Z Ze - |000 t—4 pew y ‘da : noww— n{fpy— 
> con” sor 9t %91 19°91 vio OCT et -01|008'865 apo $V why —— ; : - : : : c: 
, : : ; : F y, z Se oe'Ser ae. du 09 (4 poedsg—o "a “ou some oes b ‘ Ipey Jo o2 Moe ur elq 
a oa Il . v AZt se- “€ |929' NM da du 2 7 : : : 
: : /. | i | 3't iZE Ge-T -F |O Le ~~ dg ouu nun jo uo—d peu 1e1g— dee an 
| he a had; Sate a 20d lte- oA Fquio: f cu nb-o ‘ 
4 oe Stee | Sort vi" wiles ae ‘96r'T A iu sodden 39 9 ie paeaq— 2 peas orjerd uQ— 420 
Ly, | 002'2 i ce 8B 9e'P 9 Wt ek ¥eseee (eae LIZ A‘Ta***°° a cS of a0’ an 9 - If = u 40 ejeid pue wnenee : - a 
00+ i | > | oL’sp Heda. abate Z'06Z “ts u dig © pues Igl-g Ot ITtT- is | fe6r ze uouwr 7°g—| TquI0D Tenuue- 
, ee i * - 41048 | Iz- %ET | Ud t & % @A I oururo: . s Twe: 
: : ! 7 , le Pe : ee i ta foa sa at stun mapas %Pr \éz-t of Wa: Fear ‘eb 19 8 epustey yrs, fPOey 9 peurquios g tere a pus vent. 
7 - | aL Ws ; aan 3a HM Aosioy & we 16 -t ¥% 6 |%So “£2 |S6L SZ uou, Pa urpuod S(O pu "yo lD-e 4 
: : | : : 2 = ae Te 4 Jone \Ot-6 481 |S6rr 6 | OF 9% guou, 21% ''I :4a0 $3.1109 A[uo A eB wou, Weq— , Pers 
; r : 2 5 a i : i de. aneu|? “> 9 |OI-+ git Sz MZ |e £2 auou, ‘ Zt ‘I Kk MeN 410 $E6T uweduroo 0° uo—> qode Jerd jo 
_ ‘ | : fe 7 Lop vie. 908 oe.aes $o0'bes syr:: Ovum, “5 %° LI-T Ts as ar eat 0g : \g,0T 22 | 20° zo Fest, zw04 ze quares—q syu I UWfJej}U Soseelo 
: i i 7 : ei si sere . ik -& ILT-T €t | ¢ 01 Z re) 00T 8 = ig ¢ ys | oot g\°° uwo9 ee q ’ OUI JO Je } 38078, A 1e uo—P 
sl e g iM oP vie Tt Se- _8 10000 ead OS ‘ZI1$ 3: (p) aaek pe [01-5 ee oz | 9 8 auou, , |e 1Z a ar "Ip Wi" 00°r of- 138138} V—008 e19Ry quinn q pes , 
‘i ‘3 3 ee R os ake se 7 —o 2 auo jose ‘Tt Mr zz | $'9P Wi. 0st E-T -L S pav 7 Mn, }eae — ET 0 2@A09 
+| &F T| 62°8 | SL" €8-% - OF su''’ Ley} nog um Ne |LT-T | 02 1% ALE a |: 0 ‘I % | Sb°8 veo If-T - \o0s‘z puy “i " jou se 31-2 
: iy : : ve! a: 5 Oo W043 n: 10 se 9 -Z T /6T 21 8 bat) Ort | b oe t |sr IP vi": TE-T -T | p66" 6t ¢p': S Aq Bak [eo INSIz s oBs TINY 
: Be s if a “1108 tnd 4 3a or heey wes |2t-8 a % . er |% Gz 008 ‘TT [ez +) 1z IZ os laeee wy 8 6z-Z Tg 44 > du Pez10de. S{z Zur uvew YU 
008'z =| 6It ett vid on 2e-o1-1 1000'S Ore 3d 18 ua 1974 |T-& L -b %01 WEt %St 00L'e "er —| SZ _ 92 os Soe ai-oten - aiene “I ge get np*: ‘3d W 12998 sous _ tate : 
auou T+ %e" 6Z 6IT| $6" L 9e-g “Tt |000‘09 "yd % Seema o LO Ml0z-e elk 1 Yer mor Gee | It +19ee %1z 82tl Ore if vir on of: Tlorer SP .+ ad ZON ¥ ongo 8 ymp! — . 
- : ; 2 ve | ct 20a oa, oacw di09 9) 40 9 uOr |p - SIT! -T yor Gz 6 008° It » 6Z th Ov 00°T II-8 | GOt "3d N ¥ 2 W ‘zin 62-£ sZufus 
‘ . . f 1T}A 121104) 7 TIGT-+ LZ 6 est | : 1OT | 86 IO GL° S&-IT- |000‘00 sp°*** zu3n gon * Dik - o. : 
009‘ET in —| $$ 4 %6 tree vit Se 8-1 Me "du dio) 9) bed i oattot it~ os \¢z gtt|% 6r | zt &P 008" foe tier ve Lt gee 4 000 ‘se. ai aie : 
0+9 [és ltt =o es | ar 6 i: 20S SE-T “> |908'6 Mop SiAusyy-s f \ct-£ Oftié + C8 116 APT 19 444 .. (zt Xr Ker) yi oe ee -T 100 ‘SZ Diesseees ng ourmuyuEng 9 -£ 9 lee ot %SI 
002‘T haa mi L ‘AIL | ee vid 26% «Té-9 eee. wor: I VaL W euler |Et-£ itrle Okt St a .™ z Oot'r’ | @ +1, 08 It %er | 20S “> \eoo'one: : “=: i uujueny 2 Sr ie ie F a 
a | a ' : f ee ad 308 $b poy Te07 MOLE |ZT-¢ SE |L Tt . oBt Set OF | ge Ott | 008 . 7 |%6r 8% Og | SFP oe Te-T loon one 2s “4 ¥ SO ousaip I -Z 6I |e -+ 9 |.¢ pase te 8e 
000‘T % + ae AZ PL | Lb vie’ 209 T8-68- 009'9 8 oor 6F IL “Tl %2¢ Tor. t Tl SIT or oor | at - [3 ua sl q : = : ft ; ; : 
oo0'T | %ez +noh te vl kes vi one | Se ee etieee. ze I$ [sop moou puvysy| -T TOL , Tat! or itr | core | +/%z 1 a | tot Vi. Got se-t 19% 26% ret aa Bl A dh ‘ 
f a irs © 00't €-ST-T Ra 3d s0103 d10) puvis 1Z-T is | ¢¢ 99 |% 90T TL ; —|% Z 6 | 46° Vv Zz Se -% |OCP ‘LER 60 ana Ges |Z - Iz |z + 9 y % GS Fe 
eK yer Bm Gist aes" Vip Soe) ety eee ® stat sasoyg’sdsq saatiowt Gr-¢ ett Fy’ ge met Sey. | Bos Ins al & Mt iz | ip ¥/9, fue a-00-t ieeeaee Boe a #112 Sto 20N 19 1Gr-t ii wz | ely Bo 
| F inf oF ee Me sg ant epusesovey (oct lores ee | 6 OF 00¢ "E+| 92 , 8 | 8zept 9 OLE SE-T -£ |262‘oee Rita: - oe A = | ee ee 
ozt % —|%e “zt | 1° S- TEE -¥ l000'0s mere oat OL #1 mist-e ae IST-F ies oo ort! se le 4/*e wee gz | 20: Ths: gee eae a jogs:eat peaane “a one Ges loot hes 4 
— 008 em he 4 Zz » | vie" a. 1000'OFE ssI°*** * 2ATS — 9u] |eT-¢ 6 | “I See 0 |, It oR +! OL € it | S1°21P yi . oo aa = : port i | i : 
006'T %e | 3a-tee ¥| ‘St Te- id | oe 2oug fousrwusere | ‘“ ¢ 6 “I Zr <4 Pas (41 43 00¢‘ET uh Sg, | $8:1e WiO Ont cect . % |666 ‘6% ay se * : i : 
F ah ikA oe sows [suop UI9}U] | T 86 OI-t %& € 8 | ar 133 006 — 2. | $9" Wi tT Se. ose‘ ¥ ra Diese 9% |LT-E Yen _ $ I 
CZ) | 00% , AR bev ig _ wa [eu eusajuy T-€ |e0-b 16 (ML er OF oor‘ | € |96r s Vv et sect 8 [20 Tse'2 1S Gonnt bees 8 MBE lott man | 7 
Ta = — Of; wusoquy joes LT |$ - OT] LT Pine rt 00 8 | € +|%9 “ST 10 00°T ZE-I -Z z' Le mp wen es ST |OT- "ASE | “ze ‘ 
: a : | : . F Ps g i | ¥ ra | 9° GE-T - 1886 ) CT- 1 | > an 8% %E %E 
hm | 009 a¢z e-T -¢ | faa 339 Bs Bs Z-T \OI-T Zi 6 00T| 1Z 002‘ iL¢— 6 + | 69°P + ISTP +P Te % l€ -E ? @ OF |” “EE 
S se-T - \z99'T oul’ wy DO sh 6z |0z- oF Tt %e se 5 | %8 » | 6L° vl’ STb‘08 : LE y ' i 
at ft T -¢ ig as OUI’ ‘du sour 4ue9 ‘ 3uy 02-5 ge » |%6 TL euou. I% + bIT 6 g ** 26% L » c faa LF “ i 
: EL fe al yi aa IT -$ ATE | 0S | 6S 006‘z. joes |\*9r vIT | oF vi'* cL" Ze-T - 10: |1S- lZT- ¢ | OF 0£ 
008‘ = E-ST- |LEL'9Z NUI'** op Be ye OT {0 Iz “ee [mer - 4 | MEE KeEt| 88: Me Se % |6gc' DIE - L let “Ss | mE” yee 
00' tse seeens 261" 6 ah ya a aun uy “& he T-T |%eeT 9 oe %* — LL st Kor "LT 9 00°T oT -L | ‘LOF'T '- 0z TF |. * 3 9f 
= fe Bg, sgt au Sunanat suniees |Qt-t Sgt |e eT "ele 000, |g" + . (ae 8 18 Soe 0e-% -9 ovr 'coe yop" "du . ( l€ - eae Ret Me Sul 
009 SLT pw 8 igtesee OdI'du 9 smog ? sodua u)| nt 86 (ge-t “F z ez "Pp 00+ 8 +| at 90T & | oo phe on s 0e-€ orn: op ot 2, i Some a ; : ; : ; 7 
= | “5 jure Gal 'du @ seme R sadu, nuy|er- Tz | T-F | $0 z iit 0z — T +/ kA SOT! Z ‘IP vi" Tt oer -g loops du (a @ Tt 2&6 | “mS (AT 1 
Zz 009+ “98T 8-08 Totter my someon v 4 HU, tee $ T -€ ure 99 L I t 00s‘e eee eee Tz 82 | eave ¢ |d . ee aa (! Ee : : : 
' a 2 Bit He nea z rded Tur igre oie 6 ot ce L 00L'E It + zz | et ¢ |d SLT Se- “e Oes‘on dy bbe |ST-£ Cl 2 -t % 8 (rz 4 Lt 
: Se — : by on 'd Huy| 1 | 6I-t %T 8 z Ke tm 00¥ ‘zz 9 +/ £ Zz z’Sp wir? ane S I -+ long‘. u 38 Pion ists OF |8 -T 9z |\%st V108 
Zz | % at sete ipet'eee a IN Huyis cE L-t “tI wt See O9T yo +\%z8 er £ | at een loon‘on 191, woos propia s it ool SI | 
000° 5 ocr Set iteon ity aye % “Gerler-e gs | %izz | BOL St +/Get 8 Hig | OB” LVI €-T -Z looo'ore pan we aria t nde ae 
2¢z l-} £28 * ou MIN 13) TIFT-£ & t £ | ¢ 009‘ tie Ast +1 L8°S vies 000‘01z ***°3d Joyd Pv) S|" “LPT LI 8 6 
xz ; GE-62- GST ‘60F‘ *"get Vv Hen WwW ay |ST- oet 9 %S . | +] $T ST | IF aie ert ont. wet fe fe 4 a ; 
OOT'T oS SséSS- € |$26'¢ >’ WH’ 01 -O1ps) nuyi¢ T fee %SIT | 00% t+ tT “ST ST ah Set oe . du o ue pips + | ae ab : 
002 © 0st bo + He B44 WOr’ du 49480. H nuyi¢ “+ Hz SI-+ Oet! ZL or 009‘TT a 6t 61 0z 60°LTD Wit> om H “T - asoqsoa po 4.4 I ,90T|Og-F *e a i 
: e ed e as ATH He ste At Oe He | ee % err | 88 i —jgset Bet a or ter Bayt sks rr @ requipice-c yorlog-* Yea |e it | oo R12 
oe Fen ECR 208 4 veeeag D aUH Wyeusoiuy |§ | perio t Ye ine 6% | - | 008 lhe +| Mi T p= Ms ¥I° Ie-T -2 ga oy aemece \L2-8 2% |0Z-6 801! £8 ‘31 8 06 
: 3 : : a : i ‘ Ke lect Se “e %S t £% [t+ T€8 08 tT “TP 9 > ae Sad qt? x ey JUS Tequy 8T |S -T 82 |%ST LOI! g 91 
: a Oh a sase) oe iets 2 @ -T use Ort 6 Kz 002 zz OE sg | $o°rp vic° 09° T&-Sz-Tt Tuo‘du 344 2ey coma et- LZ |*9T BZ sy “16 
auou 997 re-set u osy eng 3u: igre L-t » |%ez LET! 08 £1 OF . c wl S'FIP Vv aT TE-ST-2 ose 22 ae : Pe a ie A : 
an} 006’. ° BG-TE-E Teangmojasy newsoru Ff eerie -T €€ |%st 9b |%6cT err | or | >| Mt AL os"TD yg 0st hogs tonaee xu wowoIvejon w33 I+ mt ig % 
ion 0088 S$ %% st-08-£ waza Fie %Ee \ge-t fut ¢ zr oF oes ist + lee" Ee a ‘ee xu0-1$ 4 36 a ia! ie ik 
- i Be TEE , - QOT , TOT! 98° eefee ime. . “I$ 44 1 ® wen iset Be 22-1 ine” get ies? L 
cS wuss], > T ST Tt 008 Tt *% “6 %E oze cS ASH ct 1% 4 i 
06 S 00'¢ ge-t -e HSI° ‘T$ 9339 Pidey o4 L-£ %y ¢ |e 8 aL fect oon's | Pig . set ios yi att 08-Te-z1/s eue::? Le Ay wep |0z-£ et Ge-F 02 ot Ser (ee | 80% 
auou, oer oe + (Dw) ooarahat G1-t T ip Tt 2 % zz | O08 s igt + ort ier pohly vO + + lise r du ne rk aolz -F lor-t Yer ma oe : 
006 ee ce- pe u rt - 8 | 7 8'S tT + % LTt! $9" Pp ** 00°T “I -# 6 ‘88 AdD*****: azeg Bier fe i : : 
00g tt 208. O¢-4t-er Op deutiiz-< %F \er-g wor HE iT ie at oor = iy 2 it ay TE 66 vip oer best ioro‘eee gD" a a Se . : : 
T B 00° \22-8 ig -E %e Lt | + au —iMeo Soe $9°9 Sf-T - |see* aire a m3. i: : 
ae % +/98 oe fet <4 (aopger wwe Hossodu 1-2 oy et fas | z Se get woos |S: | e felis 8 8 oot seared loee'sue' PAP 40¥ Ay Joop) weplee tle -t Sis ae 
ter 1% L Te-1 “6 /EoR‘9 *<ge 1/Z1- 09 | “ 0z € 9 z U, | a vie: L of- “6 (L¢0° ie games: du “ont ao 39) q ist 
: : i F 8 Sy + 49 eee T|_ SOT g | ar 6 OOT'F ‘ 9T . Lt = oes €-T -9 490 '€ee ro 3d %¢ P3009 u 02-£ T |g - TOT %o | — 
: ; : : | = = a i es [ = a LE fr 009/01 an HL Her MET Oe:P¥ Vv!" oo:en FE-ET-L |poete ph “f' stov0 re wap '6 7 3 ‘ort ba SL 5 86 | . %. 
i it ay, ea ieee ee ‘TYMLNGO HY Sram |tE-S OF ime ee gor | oe i] ve cope ¥y- etn €€-T -t |ze¢’ Bt du am resouao |et-£ Stor. rie 2 ihe 4S 
coa’oet %, ites & sar | SEPT YI. oo Ze-t 21/04 ae ahaa 5289 Jono r a4 ye lot-t fue |%er ey Kt Ke $38 lx? — re nee ee rs vi: ahr att serge sos ooa(us emiie Teaoues, 5 + ott ¥T-2 see te 
3 ) at EE ne sig HS - 6 ‘ 8Z o ie : vid 1, cet > Io ‘ ‘vee Tey |0z- % ¥Z $9 
ooe'st + |For M mower Tyger a £09 410K wosDn |se-£ in - 99 a 1 et = lots ay ani 7 
er ae : oe ne lbattaze i...  Sowpnat rt a =r Ot Inet ise lat oe ooo, | tt 1 pee bp of: oat sear [ta ‘ery sau ¥ 3a Hewagze wet _ Sst ise-e Yee te Stripg0 7 
‘e + jy, OSE 9 * | Os" 8 |": 8 ¢e- Gages ozs pan on 8 9 me T 8 TT * 82 m v Lk ef Sz-F ‘ege'¢ on Yee a3 ee ! 
: : G = a vi ae aif? og amo |Le-% ITZ-T Zt | = | 00F‘ | 4. ¥8'P 00°T SE-1 -9 9£6'S#3* yA Vv a?0 epic -£ %ST |9 z9 \% ee 
00¢ Som 7 Lb KL | 638% \"* 00°¢u “Tt -L | OL‘Z1z Meu 110 wo78n H|ST- z |tZ- €T | | i L og z | —|%z s gis Se-T - 000‘0¢ a du Avs a? Uen |CT- Tr | > = $e eos 
. 2 : 88 oe-t \egn‘00 a0 no a OH |ET- &F t %s 6 £ T | +] Zz . Lt Te 8 0000 Ps. ss. 4 ) Dw £ \9 -6 | &t 
os z+ tt 8 t vi £4 e- Ost’ 5 Hi 4 ojsnop T-£ € -T 4 9% | T 008‘ a Zz | g¢ 1p €-I -g t86'ZL6 xD a Teuauey =p at a ‘a { 
: 1 en mee SE-Sz-F *'PL songs 2 1H ST-£ tT |F- [a4 T | St Ars 00 ‘| -|' 1g 88° s |°° 00° 1000 Bee ssoese 34 QT- + SI tT 9 
E vs ite saree Fa : S doa 6 | Tt Ke ce CF +|% a | "IP § |*° 00°T RR oer o T-E \bT-T | L%o 02 
i > +! 1Zt %u 08 "0% Vid 3% Of T-S 1000‘ $2 dua yv Aousi3aH TOG: 1 -t z Ls |\%s 6I 00¢ ‘+ | 43x ZT Az 10°sP en et) ee oe du az > et a | a : 
3 : : Pt : x i: He ane éamess esnon It -t LT ACT Tt S68 00T j + | er 8 8 T! eave po my a aan. £01 ‘898 easy. | 3 ese" le -t z ere € t |% OT 
: i whl Ee § wer ee a Y sertpeteatiaeaed 6+ |9T-F ra en cose | Tlggt “ert feor | 82 MET!b 00" oe-t -@ |e ete ae lamesnitrs retlee-g |g,8 geae 
z en es fey bi NTH" 7. ‘Y, wejeumenic' << 9 |02-+ Le |, e% 8e ooe'e +| 3 wu LL’ iho lO8z‘z8z woDIeE-E bt ig “Ee, SET) OT BSe mor ibe 
: 2 ui ai! seats 6¥9'8z “..... ) dapuery HIS -Z hoe \zt- Sor “E 8° T 3 #8 os os | te vi" CE-T “b |S21'06 6t igt-s $9 | 16 zt Ot %08 
: B PEP a ieee isn 3d du cont H |6z-¢ stele gor.) tr af? | S* Bre 008 +148 4s sjs Se SET <8 [662 '¥6 \9z- y mee |p OOF 9 Zt 
a : es we re 1H “du seu Suenen ST-£ # 2 xt reel, oF te Ke Ow % L i ‘oe f. ors S8- 4 igee‘ery ee 6 is Hee Ifa" %g 
auou - 15.4 6 26 | OL y| GL'T SE-T -F | oan’ mpaen Aoy A |9Z-T G IL -t It © Koer| 4 CI 0: | +|*r ec'zD {9 OSE S8-T - |S€3‘ST -s z | > | Hf 
osz 7 Zz z © | 129 vie Sz'T GE-T -F \00¢‘zte dua pm dA era |F -% FOT|9T- San! a | : #8 ; 7] 2 7 | / 3 
i " 000° OnNH: Od HI6 - we. ¥ + % 1 ze | 2u0U l " z : : 
00F ge + x a | 98° ¥/> set get -> lesen OWH’***- somouen ior-e Oriet-y Gert! eg gor! a | sate iy E Shzp ig Ae ; 
: : 1 cigE r g. x sermazeH 6 -< ZZtitt- Ts 1% oT € 0 L‘% } Lt L isr vi’ £ loc’ T 6Z-£ el -% ot | T 
; i Tl F i om : =! e t SF |"ebo t 061 — $IT LI Tee '' 9% 6IT ST-£ 61- T! \§ T 
i § Eee 3 Be HD" aes £2 (M 9) moron |g -t Lig -t Gael on cL |e > Fg a | Ss. e|.: ose Se.t <t (000: et-8 is = He 40°" pent xs do 
_* %T +/%6r Lot LOT e ¥/DSic9-zuge-r, « |0g0°08 aan: seus) sun cumenic’-+ a loz-6 %g 69 AIS | & tr p> % * He iO a am v2 oat ee $ oe ug fs ; : ! | : 7 
0z Z +! T “st 8 10 MO CUSE-T 8 [8ZL" 02 pe oa & V-PIeH -T T/9T-+ t \%o 89 au | | ebz 6 0 6F'OID az SE-T (e'9E "tar -c “du vy ats te i i 
Seon, | 1 met st %6r | Ost 9e-02-. Be 9G a a opnoone sokenlot-¢ tetist-» %aerl ee ‘ar | ou, | + late sz fee | vio ot “& |TOE‘2t a’ 'd o-°@u pd ae t t lee Ge | ts |e ‘up 
oon ” ae? Sot doti ee fie “08-1 igonene soem ae ee SN ewaent ee $3 |€z- arimect Sst! S 4 it yet FC | 96° . Wi’ tee & |oze" 2 34 deny toe avoler- TZ AG 48 4.27 he 
, ‘a 89 | 8° | 000 avy: d eg 8H |LT- %T z TOT I T 00¢ 19 8 7 e 96L Roh > et | ; 7 
seer % 1h & vise |ae'4p I” ait Se-0e-8 —— aE se you fiat tie) wes fe |ge-1 ie leg? ae a an el 4, 98, [PER Sc: get "8 F is = Puke 1 
: = 8 ara : ie mr fa i% 6 | 2 < le Tipe et gr 2 “4a aL 90.43 |8T- st loe-t ct . | 4 
auou er + + v0 re oS hoe «eT €-1 -Zr/T T'Zer WHH ‘du ITE AA -WOSTqre 9 z Ts |0%-¢ |% 8 | £ uou, | +| KE 62 481 | $8°ep = sia ST : q t k 
mle ef * | 8z"¢ \** 908 Te-T -6 29'LF VNH'*** Pu lL -T L- 8 ar | T %o9 00¢'z £ oe | 62° vi" “ no du v “€ wz-t % $I ie 
= ites whe Me |S, Ue a wet ome | ORE de nea AS eoawel St ook Tee Page sor it sae Be wie a 2a Tet orig NaS bak malik Oe ate tat i 
| bee vid CE-S -T | 188" i ‘da MA ee 18 0 | 06 46g . ** oc2 “ST ‘L¥E 3d 3upuno 1Z-€ IZ - | 9 T 
; a n se wet vy o%es | LEE ‘Lez ®dH‘***: qoqwe wosrmureny |¢ | 9t |st- Oot! KL e + 88 b | 10" vic" 0f- | Fite T t %er oz . eo Tt %6 
MPM | 8.5 ‘Ol eeT | Ie't IS 9g, be-Te- [es¥2oe'T NCEE 9 “aM a 4 r : | ri | ; : | : 
is i > a ‘a . “34 ‘s Ma ( 9 -t SI-F | €&t c6 000'F \* LOT wt %o | 26's |S SE-T da a \ST-E * IL- St |"L Lt 0s 
a aay 44 USE| CLT Tt -2T/ 09 NH’ *** a AA) jez-e £9 |€z- LOT! +z | 0'F | LOT T | 1L° vi 129 $e- A } t %OT t lz at . 6I 
eo) 0z |-esuvy SI ‘ady a1vy Te-t -6 009'LO0e v ‘da 3 uu i61-£ 19 |8 T G2 | 8 %eroT! % “I + 9T LT BOT! FL° v8 Sor se = = it a 
3 i By 3 ms ee een et > | I he Sz | oe Sz ooe ze ST | L'6 vi if -T 4 ‘a WwW poo j ct-e %6 | Li @ 1t|.2 4 
fady ‘Aepan | age Pe see | i ares te git ere Ko we rr Iya" | oe |) HOES. ¥ ¥ico't ge on ipooglat-t Yue lore ote (Mo de. 
eS puepraiaiew sy sores a nd YM Novmist-t 97% lbe- won |e Fre9 |e wor os. if ae HLT St | 92° © Ot1h sto. coor son lees ‘sr | -t | ce E 
“a . ae rau wee 4 mg ime pd iget +] € 2 " T vid 292: Ls as ig a 9F IL + zz | Sr LT Zz 9t 
Iga ZORLL [98 feet Sl ee wit | & 6 cmon, | it |%99 60 Me Tp OS oe $e-r -¥ lee" a joe-¢ is |0c-¢ asa | # SI ta 
a : "Ege | Be Le+ $e @, | or ome Tee 4 “F168 9 -£ ln -t (TL |S ‘81 
a 48 yz es |%er SZ | 02 © % +! $9 te OSS $6°1t yi ag Te-% -T IS6r‘ozg aa Le Mi * ; 
penu Mid Sat | us ¥9 See | + |%8 “e” +9 26°2P1 Wi ont Ze-% -T igz¥‘00z Hepa |FT-€ “oe ig :t tint if " 
u0j—o3 | veer HMO wane Lime time 8 | 9t-ga Vio oes tests ite Be UES : 
: | : : <7 ” a vie. a S-T ~ l9ze'er peg |CZ-Z Ti- - 1% oe 
‘ 1¥s |93,qD/}98 Pye b Seb <4 ; at : | 
ear a - md Ss ois tet Xt lete'ses Se 2 itt i | @ re _ 9 
all oe | a wait 4S “te lee “> us ae |e yor 
A Mo Tey 8AM | wind ie ey eof boas -t oF Ht BE i ‘ 
N—su ra, a od 29 eek peacre %o" He 8 ole 2 E 
O1}9 puepiaraiees: peasy a iiaaeceaen Et Hy xe ie 
1TZ0esu ) sareqg Louueeared itr-s it "Fgh ; 
PIL ee TOs} BIACIg — Jus : ] 
5 = —oos S LT \8T-* “ye. i Bu mt : 
a ae L T mee bes 
ed S86 — a : 
; StH UStH| Mm 
5 face | veer "ker 
30 _— YIM Je , = 
puayes 
10 
. 






uuz't "OWS OD) FID Uuedigt-e Mz 02-+ ; ’ % ; ; 1 i vE-OL-6 |000'0SS : cs W YO AAwYOHW ¢1 
= ja a9 (Of) kowmadict-}  HaOLit ; Me | , |" S@'t TET -OT!TOO'STL 3d OPA Hnossyy 
du a f) coma : 3 - , yy ¢ | mM ; é or smene \ge 4 
ued |S -Z 7 ’ 2 ‘i 
A Gi0.) 8821900 |TI-Z 9 | ‘ ‘ ERE : “OO'T O8-TE- criese 08 
a W CURE" |3Z-Z u. FLE'SSP ILS 00°% ss 
“au Y aa gona ouvealioe-s ¢ a ee ; 86E'T 
du yoxg eujedis -£ S 00) 14 


© 
ia 
- 


bad 


ow 





os 


maa al. sere att 
io laid “AT tes 


| OF OF 
MET | 


Pitt ge ge pr 
eR Sg 
sh” |Get al’ |” xf 


sx 
. 
n 
oq ede 
eer” 








% | yo" 





“ah 





o¢- or- “ du uwsy eeyeured |8T-+ Tt 
6Z-OT-L ious £60'% if WO 4890 AdIIZ-€ 








454 
B'TSZ 


T TE-ST-S |000‘00T 








| # 
«<< 
anes 


| TW TIP 


Mee | 20's OW” 
801. OIE 
1s ‘Hts | 


a ‘MST + fie is 
S-0Z-% |000‘0z8 Sor Mortihee tnt gor Bet 


GE-08-€ |000‘S08'T sevens a tiget gat war 
¥é-T -6 1000'00% - | @ 1 9 





‘ . 2 
ANS? wee 





yer ‘er | 0O°L 


It att s1'P 


} ag 
SSL 9zt| He Al 


$8 8 | S8"¢ 
%ET I | Oss 


Of-FI-L [22L‘81 = Lud J0sL ¥ AtVd|s -+ 

ges Karo ops Anand tunourase L2-t 
; ‘ %8 MF Dold yued |c1- 

"dd wf % td qued| 


“Srorren 
Ps ey 
Stamnes 
ae 
N 
3208 
eT TOR 


: 8:90 
w 4 
owna 


Ooo 
ol et 


<<< < 
Ate 


Te (4% 41 \Oo0' 600‘ST 
bE-OE-TT!000'000'T 


0888 


v 
Fai 
oO 





fadtdaate 


18 
z 
L-t 
co \2t- 


~~ 
a 


OTS 32d 3U0:)-pIi 
S$ seddog yjurer 
SZti *"** “"l"* QO'E TE-0Z-F lE80'Grs 1oj9q UBIxXe 


GE-ST-G |TE9‘s09'T du diop 3437] 9Ud\8I-£ %Sz | Le | 2% ‘er a + _ 36 8% "8 ZI) SE-ST-£ |0z9‘OST L$ 3d 391d 0-49! 
QE-SI-b |LSET9Z'9 + DOd' ‘SZ$ WIA F SBH s0NG\9 -¢ HBt | a ez | st “IE . HA6Z WOE , 5 GE-T -% |000‘000‘T S$ quUMIeA, BseNE\¢ 
LZ-% -% |000‘0F du jd pz 80D 945198q | 1Z-£ ¢ i a 4 Z Se-08-f |FI6'StS LAW du ay ss0ul F yore) 
8Z-T -% |O9e‘STt +e ae Ors. 38L $9BOD DFG |Z -T E 3 xe It iS ot y ae nGe Pi “* oe oe T $ S09. 08 " pe) baeon 
02-1 -TL/000‘0L ‘OIS LSVOO ILAIOVA |9z-e y | 8 9 t t R te O€-T -O1/LhO‘OzE I$ 0D PSueW \z(- 
GE-ST-S |000°00%'L F “SES BSBID TI-8UeMO |Z 1-¢ +> %16 | 09 66 (Kis %96 4 %St Kop | 91" - du 09 soy Tt - 
- 4 "3d 2S O%) JMO/EZ-E APIties-E WATT ‘*APIL| OOL SOL GL _ 06 ** os" V 3d so103§ UETe OH 
‘du 09 ypnOlZI-¢ 88 8 -t Gh Kee Lb | ce | oF i 86 66 HOT ‘ oe 8'Z9S "du 8498 Use TOW |T - 3 HLT I% 
Spt : , a AOWAd 19039 SHO!PI-L %2Z |IZ-T _ oF | 6 | 1Z : t 5 ge Ase 4 Es TE-GT-ZL|9S2'8ZP cb set a € 
IZ9 0e-t -01/Z00°T¥8 du 19938 9190\>T-£ nb Tet “AL |\%8 8 16 HAL ; ee TE-QT-6 |SSo'Z80'T ’ - us” | 
: os a 000 90 “3a —_ mole | 90T, 02- £ ZU 26 sr (pot 901 ‘3 B+ %001 %eor| se-t 3 900°008 - 08 \St-¥ ir G6 Ker 
| sot. Ge-St-» |000‘000‘'2 N0lF -b B® 2 iE-T - ib -e Sch |KRe 
i 3G% = ZE-GT-Z |000°0zz du suyloD queddg|¢ -+ ot |° TE-T -0T/000‘009 \te-T 
VIO 00°% SE-T -b |Z60°TL 3d ds0Q snqquwg|yT-T | i ** OSE ZE-T -IT1000'0S 
9L5‘9%9 du dio snquwol> -+ | | | t : ** 0G TE&-T -Stlbss’or 
"OSE Of-T -OT\000'00G  * ‘du v jd = UNIV ANO|LT-£ ; : | un" Wir° é Te-E ~ST/ISLOLe 
|T6b‘Zzo du uueg anolos-c % y | | : z G GS&-T -9 lgbe‘ees 
Il ve-GT-ZT/ZSO'St9'9 du 60 ILO OFHO |xi-€ } ; \% I8'te 6 \D OST GE-T -S |gon‘6s 
vio OAL TE-L -b |9bG‘OT Yl UP L MA10N \0Z-£ | | le E nl “IU GE-T -S : 
%I “tl ; vi: * 20% 92-T -L |08L‘%02 8 8 L M10N|9 -F : / 29° GE-T -¢ lesb‘sez 


Le Yor "sss" "lg QG'E 8-8 -T 1000‘0s - ge er | O&-T -OT/€B6‘LT9'T du 09 Suykumzloe-1 Ho |oe-£ 
: gt-T -€ lzce‘z96't so2038 ida Aww |6z-£ “ice |eE-T 


OL BE-1 -% |P86'GLE'S IMF Age 

16 "=~ "lg 90% G8-St-T |SL9'sz0 Ost TexUeD YWON l6z-¢ SE-T -F |Z8e‘sz - HENTY woReTIEH |Z -T wee - + get 

8 eae cove €Z 8 - 
Ae 


‘TON WH00z PAOTT 40) YON |F -Z 
TL 4 b os" "du jd Pa WY WON | -I 
he te | 9 
+ \% 


4g 
a iat 


| 2 wee Fe 
eee bt 


Sade 











AaIOAo 
oS vd es os 








zx %oz Gz 
Lt ALI ‘AST 
ba AE 


“ 1z \€ “a iz 82 ‘Ker 
Hpz Ig - 0 se | 


owmecvy 
SENS HE 
Peete tate] Sd 
o 
nase 
an 
°c 


es) 
re 


oa 








I + SUL %ILT gq 
%L mut bas 


gn | 
| 


8 


ean i acer 
senda | gegnanesae 
< 


sn | 
+ 
rr] 
= 
< 








= 
LESe 
+a 
= 


* 


| nd 
” 
- 
3 
84d "P< 5 |< 


£1 , 

28 001! FL 43 o* om ‘ eéseeee ye | 

COT SOT! LL’ST vid 00" b+ oe- 6T-€ |809'90F‘T - Sot icz- Tt GLT| 191 | | j se, ee chats : 

% % | Orep "S@'T 62-€ -L |000‘09T. UsIYIMOZ HAOWON|oz-£ % |LT-T KI |KT 

exe Hse | 6" ‘% VL pe-0-ZTSLL' GES 'S du Sous, BpuBson |¢\-T ; Sige |Y0e 

at >} jO€6'TF du 14g jd wrens ANZ -Z | 16 | et 
r a a : ss | 


-> | 
bt ge 
Tr is 


RAE Be 


> 
= 

‘ 
nae 


Set Or 


8 











REE 
é 


“oO 





“_ 
‘ 


MONT S© | 
Tete 
ete eet 
ae 
_ 


son 
re 
2 
6 


x 
Ron 


a 


oe 

ég 

ie 
ZLLALLLZZ 


a aes 
: enw > 
RISE 
— 


= | Rese 


Ae oe] 


oO 
38 
ne 

ao 


SS Ske 
dade Sse 
ron, SEW 
RR=R 
CN 
2 £6. 


Kd 
-T 
> 

-0% 





5 
we. 
x 
rt | ete 


ost tg T 











ange 
$ | 88 
nl Lokal 


* +E 


ive 


7 nee 


rl ZIt OZt! 
at, g0T ot oot %EEL 


Ke | ot It 
i ¥E 
£1 |. 6 


8S 
€% 


t Y%It 
et Te 
et) 


Fh, me) 


yi | ; ae 
Fis |, r ( ‘ ae: | go" 


OTEe'S8S) = XW Jd 3ST XOW JO SKY SUN|OT-F nH % ne Lot LOT! ¥ Th'to 


ro 





as 4 





Sg 
& 
- 
oe 
- 
fe | =m 
p> Bem pp | pepe 
a 


a 


rs) 
« 
aan 


iQ 


a 5- adios 7 
oe .ss:$ du 0) (Hw) AouR By me 


> 
ef 





i 
o 
n 


: ed 


gsaeekeag 


£883 
= 


AAA 


OAow 
row 





ae 
o 
Sseuoan 
esas 








7ALZR 
28 . 
Srererercren CII * 














= 

S55 
ame 

ee 


3 
terete 
R*S°S2 





Moe 


‘da swonal, you 8% | 2 

“Jd sequog Y puyou Tzt| 96 

ols a F GNV oF | Of 

***du jd jee3g umy S0Tt. O98 
TS 9038 UMIpNy|9z-¢ “er "es 


‘oooe** OTTAUSUN F SMOT!Ez-2 pA Hoe 33 bs = gre 


“du V & ¥ © smoy|gt-¢ 
ST-€ | + yr ai | 
let-€ it | 


= oer 

igt- £ St am; 

|O8-T Tt ote lt ert 081 

yor. Y wel u-Suer eg rot Mee wey \%*6L bi 
sressececess cd ‘uy ‘9Z077/GT-£ % snl f ay # 


“+4+4444 
3 
- 


7 
an 





Se 


BRANT A 
4 
22 
atx 
[o}<) 

Ll 
Baeane 
aio 

fen 


| ee 
S333= 
i 


ramon 





Mq?MEd 
BEBelaaaees | 5 





‘du ‘yeaquery soek ae 
du o4¥ig 4IV A 





LELLR 





Rm 3 
Sanknkel 

22 
3 


4 
oO 
D 





| 





THE ANNALIST 
ee * 





a AEF AR # 


“an 


< 
38 
an” 
3 
aR 
ro) 
- 


rictto 
8 
co 
aoa 
ni 
Do) 


ao 
oe 


2 ¥ 
nie 


= 





‘Kidang sen 
OBN: “Ste OD 4iddng t FIG) 


|ZSs‘9St'z Ses es 6 
ILOP‘LES‘T °°" * Fd DS Ko JO sky ‘FN 


2 
oO 
5 
: 
aogo-ers 


' 
ed 
‘ 








— 
= 
a 
oeeete 
MIODODEI IED 








3° 
RB88 











c 
- 
a 





<< 1° 1< ee « 2 
§ 


av 














8 
$8 |$8 
ang 
a 


Me H, % “8 


get | SET , 9Er 

- Mast ALT ALST 
O9T | Z9T 
9% 49% 
z 
ZZ be 
T 

v1 


ST 
Bare gar 


Sac" got! se ez 


Le |Ks 
Tt 
T 
a € | OT 


&T 
Gar HEst| Ze 
He ATIT| “Gr 
W LOT! OIT!. 6F 
“9 WoAws Onrdivt-e te iMak oz |S6cT 


9 \908'F9F'Z “sc *"dd 1) Pa MO-aFT|0E-£ CE Ker {%, 
= SeLT IAIL Hee | 
GL I"vo | BL inne 
It 1%6 TZ | Re 
ZI OT | 


g 
LT be 8 fe 
ZT at | te 


Sete |%6r 
oo |M1e 
%eo | OF 
Be |\APT 
Ftrl, $e 
44 ha 


° 
vieigi® 


‘= 


TAN’ ‘du ¥I @ MOg TBUOWUN |oT-¢ St | 
ee x P¥eT [eUOHEN |9z- Tet! SL 7601 
“Vv ‘3d peat ObT|. TOL M182. 
“a pUrT feuoHTN| Ont Mey OFT 
“da gs 9 ug 3SN! S %6I 
= wee leiSe ae 


6I- z eRe Ye 


ok |b -t zt ‘ez [Ko 8 ‘eez 


a83| 8 
88 


9 
3 
-_ 
33 
heel 
on 


somo + 
020909 * 





‘Gee : 
es 


0 
Nn 
™ 





nw 
R 
p 


3 88889 
8 Sree 
‘ 


cml 
Baas 
ried et 
oo 
4 
oe 
Sooume 


8 
+g 





o: 0-200: 
8 
coal 
qranaee 
no?: 
SS8k 38 
Bel onl anh el 
ae wre 


| 88 


@ | eaeGa: -aee 


J 
J 








7 


ca 

4 

- 
+610 
0909 o 


V Jey yeep 3eN 
\monra TeuoHeN 
oD 3mo8Ig NEN! 

“de UOHVAY rweu0HuN 
I$ Quy lwuoneN | 


P| hd ddddaddd | OOP e PPR | Cd Pd | ced 


ade | °° eeedeS : 


FE | HORE 


3 





& 


S1ee: 


* 
S2 
“an 
ao 

a 
OE 
iJ 
ba 


eS 
be Sl dd 
~ 
gt 
rere tetera! 


* 
g 
9 
iS 
a 
2 
cy 
= 


yog U 121 
os$ We 3404 Yel! 


62~ -St- OT|ZT6 ‘808 
ZE-L -9 |000‘0ST 


¥ 
- 
83 
is 
et 
AAD 
vied wieted 


R52585 :s 


Sa | cHct Ha: 
aasannae 


Re 


ze T -T |926'F8T 


OGL GET -F (TLE‘ORL 
"* Q@°% £8-ST-2t|000'Sz 
OFT £8-G1-21!000:201 
206 T -9 |82z‘8¥8'T 
OGL GE-T -O |Z82'R2T'T 
VIS cit Ge-te-€ 00002 
WIO 99% SE-TE-£ |F08‘LTO's 
09 | o | 00°% 12-1 - |ezo've 
v v v 9 \¥GS CFS 


sales \a8, YO|8T MOT UZIH| e1BUs ey oyeu by pe18)'T ee GONBIARIGGY JOHOLL jeg 40'T|338C USIH| MoT U3IH|MOT USIH | SASS |93,YOSeT MoT uaIH| asus \pors eeu aque | persIT ee UO}PBAVIQGY JOHOLL 
jus 


S.HOOM | SLM! 0% (idy-gT ‘dy | 18d Bd so1vUs pue 8490185 |Seduey aid se6I~| eer eer ae | S.HM| 0% “Ady-ST “ady | 10d “9d -A¥q | sereus pus 849018 UBY Wd SE6I—~| PEG feet 
|Sesuey §.4a—| sSuyareg| “puapralaaeet— | | | | \~sueu S.AM—~ | sBuyureq|-pueplaqisey—| | | 


0z dy ‘Aepanjzeg panunuoj—esueyoxy 490IS 4IOZ dN SuORIeSUeIT 4903S —pepuq 422M Jepusjey Jog 








cool 


| 


8 
Cer 
a 

sade 


sel 
eo 
7 


a 
adand< 
g 
L 
i] 
7 
tr) 
oe 
ad 
7 oO 
fs 
oO 
ry 
4 
N 
DAK R28" S2R-"= 





Wa rtetes Aris anirey 


<7? 


Soenz | doz. 


BSaSNaq 
- 





oo bat aRgr= 


no 
ar 
=] 
na 
sneeeaass 
as 
_- 
Barn 
et 
Ne 


T 
“. 
1 
“€ 
“€ 
“t 
-€ 
-€ 
1-€ 
“€ 
“v 
4 
“E 
“€ 
4 
“Tt 
“€ 
“€ 
“1 
“€ 
-£ 
-E 
4 
-b 
“v 
-£ 


sun 
ganseogs2 


v|°* ogz 
Yio 99% 86 GE-ST-E 





~ 
‘ 
coal 
' 
bls. 
7 
—— 
hd 
‘ 
er 





x 
<= 
Co) 





Si 

? 

= 
e 
a 





€% lez tT ge | ty | 
MO'T|938C USIH|MOT “STH Mor] 





oe 
us 








Friday, April 26, 1935 















Friday, April 26, 1935 


THE ANNALIST 






644 


ea; VvY’ &6—6—hUV — =o}. | ae 


~_ OU ele 7 — * — 






















































































































































































|-e8uey §,.4M—| sSuruzeq|! puepraiqisey—| 


‘ ‘ 2 . - . baat ‘duos tir oraeAva—n ‘yoo: uy Alyenuue-fwes %z snid—s3 ‘peizejord JO sessBlo [12 UO—¥ 
‘M9038 10 yseo ul eIqBABq—j{  SH0}S ASYJO [Te ‘(du) Aq peo puspiarp Le — wens Uk peysn(py uw " = : inuuaeane - ‘peulquios s490}s q Pu Y ssBID—e ‘yaoder wiy107U; 18038] Aq peisA0co 
‘yooys ul e[qeABq—§ -[PU] O1B ONIVA IBd OU JO SHI0IS—ee pe qua ‘ 3 PI ts Al orpey J y wWoeq—p syjUOU JO JaqUINN—ET 0} [—s0¥J [ING 
. -Jo- =e ‘0% [lady djios SNid—s ‘seyvA ju i ‘ArBulupeig—— ‘“uoyeldep e10Jeq—! -peurquios gq ss¥ID pue UOUIUIOD UDG—9 
Se eee St JO sedjad piq pue pexyse jUeserdel ‘f ‘'N TO me ‘ d pu¥ uoww00uQ—U ‘AtUO AuBdwi0o ueregq—q SIQVITVAB JOU SeIN3ly suveur YuBlg 
“M003 SNiq—j “Bijyxe ATIVI—{ WWINjOD MO] Puw YSIy JepuN sainSiq—. -puwBig go) A0J ‘dio uojssip pn Fm ee Se “reek (easy Sulpuodsaiioo 10 ¥e6T IveA IBpUETeD—VY—sdB; [IN -zeok Teosts gy 
*pevBoIpul ssi mseyjO0 ‘SOM F UBIL, MON o1BUs 0OT-S—z “peurquios | aa Meu pues plo ” o sAueduog sonsyeig paepuwjys Aq peziode: s¥ orey 
ydeoxe OOT$ JO sonftea sed savy a ‘SUOD BPBAGN Soivys E*T—A ‘TBloedg—o ‘sATVB[NuIND A[JIeg—uU 10 €E6T 189A IepUusTeD—y—soBs JYUSIT > HI0X MON J e) 
_ Ie aa 4% %S ° 20T f-0%-£ |STZ‘Sg6'T Of'****** OTS Peay ydesor 38\eT-E OT |e -T bar 3 Wrst 21 bd %IE 
008 % +/,9 Ho 29 |SeR Wid OME ge-ct-z j000'00E WHI" ''c7S (Hf) wosduoNL|, -t KS iot-t 9 |r | TT &. ost goa'vt a ree, OE ee et ees eet OF... Jd %) 89109H AUAZUS/GZ-T | OTT\OS-b EIT $38 wert MOS 5 $0T 
008  tI8t Bet Ber | lS OO FEL -2 looo'os «= INL "'' TS AUL WEN PAUL |Gt-£ _ ot iz -I Tz |%er {ize |,.0t te | ore SOL GOL Ottl eesee Vib Gat Gel -pipenea octtte Jd %9 S910IG ABMAJZUS|TT-E  YHOT!ZZ-T Ott fers Sot) ch five 
pa G Tipe MS He lav wl eee reese |= GUS..:......0 ae eu eeeeete Oe it oe lf ge ie get | Oe se +| 2 ASE Zh | wO'R Wi OGL GE-T -F \p86'6I8 AVE dU SAMOIS AVMMAVS/ST-E 71 | -T OF 7rRE Lo | 8S phe 
og” 4 me tn “GLI TEL Wi OG SEE PiOaoee,  Meittevsess 8 3a Grea oun iit-t ui ée-t | % "e | 88 OL 00s £ g € | 61'tP Wi" 00% [E-ST-0T/92L9'06 Aw’ pa N Jd puvyyny |8T-F Ke tr nee sz Hee Mt Mee 
= ee hak a ict %2 K2r | oor |% +iHee Yee Mee | on Vic: SET ve-Te-2 \290'26 On: “us wiy Saojoquy woom \Gc-e Sie (8 -+ Soe |oe Hee lyr wee 
* 7" | p ed -%- | » 7 oO! FA, +4 * je° .e PP 5 . a rg 
00z Ht +\hes ee Meo BI'e Wi 206 96-St-¢ looo'zer «Tt we Ee da META ZOUORBUE [eT-E HOT (gee Horo ELS gee | co) «Hr tie’ MB” Ge’ | GoED @ |: oMze Te-r -Orl000'ORT du" "du Sym sueq sowrmioc-c Ha’ |e -1 wet i ver Mg For 
008‘F % +L OL MeLT | $8° i a seers Hob": nbd: $ 4 Pict souoietil St-t st fats ot ine SE lad i auou, | *: ier o*: Gur | c':* *\:* OL88 bE-ST-2 1828'Le GLAUPT TOOT, a TH 39044 OUT | at ge ate imer re hoz ES 
00's ke ae ae SE ee? °° s 4 ge + Re it mg |% 9 009'LT [Set +\%zb Mice Hub | gT'Z® Wid 9G2 Ge-T -F |000'000'6 ee ¢ %z9 | 09 %zo 
008'S (48 Ge FF | sep wl": HZs GZ-1e-2rigor'zes = SAL "OS OO 9d KOE |Z -T KE |st-t Me |e HAG [eT * —| 99 %G¢  9¢ | gI°ze “I -b 009'000'T AMW'OIS V O20NGO] spjoudoyict-+ “Ce |g -T 19! Lo % 
00s t+| it Mor it l/owm Wir cet Te-08-8 oscuse ab WPVA F XAL|Zt-b =H -OT-T Yes HET Mer | st eb | OS m 9¢ %G¢ 99 | GTZ Wi 9G, SE-T -b . a ke 
ae ‘ ‘ ; ae ° -a7- ‘ony owewc’: Supsdg spjoudey |0z-¢ ZT \8t-b “LST 
, 000‘ |%% +\KST MET Mist | BOTT Wi’ 90T Se-62-e j9gc'shI veu''''” I$ i og > Oe 
OOS'ZT BI +\%ce Boe Bee | ist Wid 90S ge-at-E \o00'OKS'e OL'' ***: oe IOS TD Sexe erie ee (SES FOE |,0e Bier iter Ber | oop, ih + Hoe “er Soe | sor Wid 962 Ge-1 -£ \9Gs'096 WITH: a sera’ y sop oueacm 6+ GL let Ge | OF Oe Lt Op 
geet rare Ge Ge bh YS ee Sea anes eT eg WS meee Ae Br Go ie fe Ge Be | Oh lye |e | eee Uae Tey eet ony esaee § aeQ soccultcy (SF Re HE Init wat ine oe 
00s‘ +|%q at S | Le V|"* OAZT Te-St-9 |F68'298 OOM *'******* a & Ss % tie 00T 4 f ‘ e « : sould ¥ 0p aaedoyls -+ KS |p -T |g S&L IL rat 
00F TY |S .8 Ms |ee Wi'' 908 Se- -9 lOeLess 8 ZL'O''* tts’: $$ OLAVIAL9Z-€ Mer [6-1 HE HL, Per HS Ber | ooz % —%> % KS | eeIP vi: eec'ttg MAN'S seuag TO (UR, SON ae es 
00+ ia T Qt | arp Wi: 909) Lz- 2-1 | ‘ru jv wopsuymss 2-6 I ib -T Ae HT BS Om $ 00T Sti 2 el eee we fetes Ss Ie Ba to ees Be ef St-6 ‘ee lTz-1 Ker ee %19 | 6 Kee 
oot % -|% we. Re ‘du wopsupusg ict-+ 7% ib -1 | z i% £ 00¢‘¢ T+ M88 96 He | i#SP Wi" OST Of-T -OT\ZTE‘99z, 3d 19998 9119 |T- 5 
are iy sit lie Mo EES a eee ee ee ee Oe ae on ee ee a a 
: | a Lag ge-T “21 oes ; Bie , ooaet ’ 3 “ “% “1 (000 * 6 Me |b . 
008 st ey a A Sg I$ NO souodng iz -r KT (I-F Ve IT Oe im HP auou, Ort 26 Att!" “I$ 00° SE-Z-T [00000 SNU'‘VSozerug FY s9wjessuey|T -£ OTT -£ OFT! FIT 92ti 26 80 
002 'T ut + Set et “FI ST & |O WHZT Ge-st-F | du 0) 4ejvaysodng |p -F = T (OT-T SOT HIT MSZ ML Lz ee - le -t 2 lot-z %on | of o|.g ‘EE 
ore 6IT GIT Tet| 26°99 GE-I -€ joo0'00T, “ttt 34 wind % HO UNS iOT-T Hert\ec-€ | tet! oot ett) eg sot | Pee, [Af {| SL »th Sb | ig @ |’: 00% Tet -OLipag gt = =|” 20 Oe ee er eurUmlct-t YEE Icey oF MEE _ tL | L fue 
= ‘ 1 + T ‘ge qgegeccee ad - - | 
door fe a 19 9 , 89 | GI's $e-ar-€ ae £68'T $8 6 Seaeentne a ists ge AUS Meh $6 6S | Oo Oe KG OS KE | CTO p $c. O0r EET -T lugecoge't wat"? 38, peva-vowupwca ist = Ib -t WHE Io ger ge ptt 
002z'LT 2 . z Zips ct[te te tease OL | ‘4 - a euou 6 6 OT | 32.9) | F “bt -Ot! se =—« @pmaoccocceooesse Pa « |p « | eT 9 | 17 
008'Z ee ue Be | | orp ZE-9T-S |T6E‘FOL'S du soeqeas  ouows |pI-£ Gz iL -T 2S ite GS Bt | oor” % +r BT ME loesD Wi eet TM seems Gan ens Mas ht ™, [he wae les te 
009 ‘Zz KI |566 8 6 oF O€-ST-TT|Z89‘00e'T i TOUTU AA ~F1BM948 |) <= 9 \03-¥ 6 te Tt auou, 4 9% ct | #L°91P Wi” Sh Te-1 -F |096‘0% - - oH xuS only -> ce 8-1 % ¢ +t (%o. (%0Z 
auou, * La aa ae Te-T -6 |Zg0'sce Os$ sd aod und dag [AMIR |G -f ge |L -f Segoe | OF im 96 | 002 % + |b b Mb | GL'ZP Wi" KZ Te-T -b |000‘s0e HSU" * “Ors od be uumeonict-+ fe iSt-t ‘oe Mex Kee \Kez Sze 
00T ; ¢ ¢ se es TE-E -9 J000'00S tts du jd 90g Zupjia38 $2-€ FE (€ -T Me |e 1 L 00 z—| ge ee Pee | tS Wl 909 GE-OT-T |\000‘0I8 =“ ***"0g$ i bs Suipern 9 -F OF \Gz-z WEE INE AIP |. Se . Be 
auou, ; ee A Ts 2os'eo8, OTS" ***: du Vv cos Suyseys 6T-F Fit ist-T iE |MT "'g 18 00Z % + %9e  g9¢ “SE | STOL WIS 206 SE-FT-E [000'00¢ 1111988, 98 WE Suepwen se “2 486 (8e pee see Ty lee SED 
000'¢ % s9 £9 oo | 6L’t Ge-T -€ |00L‘OSZ‘T ALS******** OTS Porg BuysaIg |cT-T “ec |0z-b co %Lr +499 ach 0 £9 008 . ee ve 469f | 90°) «= WI 208 ~—s GE-6 -S |000‘00F'T Oss Auypeey's hI 
se eewee | ! | : ‘d %oz 
008 tI SET Pr | Co't GE-08-E | du (8 I) 39041898 |FI-f %izt |f -t HST | 9. BRST |. + It , ‘i vas: du uvyy soysaqtey|et-¢ T\f- i |Kt ssl 
009'e 1 +i%Te ee TTF | 16 GE-ST-E f-""- "StS & N HO pawpuvsg igt-£ ‘ce |z -t Her |Mes 0S ing? oo br % 2 But y | St Al yi se3*-t € 00s 5 A eee £319 908 0 IS PY Oe-E i \p -1 or at Mi Ng nee 
002 1 +|%6z 62 Hz | Og'e =wi'* 208 ~—«FE-TE-OT Aus: Ors susueH HO CO pewebicre £6 (STE gE ly SE oth [MEE MOE | Coe tt Tint te oe ge oe: eet S.: \stz'sez'T ONUdU umaudso-usen-owwaler-£ Pit |e -1 He |AL My | t Mes, 
008 ‘Sz Tt +/%oz eZ AGZ | SST Vid 202 Se-STI-£ NS** ene: I 7° 1O Pre cI-¢ wee | -t *Gz MSZ $Ze | . oor'te i%z + heb or %zb | ezs. Wl I ter “OT (268 991 “du gq jd wy di0p oypey |ZT- ce beg fo \%EZ ¢ \HET OF 
pos HE SIMRE, SATE | SE | TOE | og S6-61-8 l008'zor'et Gog: :**'": A a eS “Ft gee Zor | 00L'T C+ gS Yes oo Les VIO OFiue SET -F lecLZer | “Ons du ev AHOD OFEVH ETE oe itt de ite te "et wer 
~ It + Y 03‘T +| ¢ me, GH a Rds, |eSo‘TOr'er Ui’ *** p \% 
cee tot i \toP vis qu aso aug pueieié -e MI itt HT I gr mh Sig | fog.tL | os %e “orice” Vleoss oer -¢ int Nea: G0 conan sit -& ys |e -t Sor |e Teor ms Spee 
009 ot OT | Fe aT): 4 35 ta © & pevtnietg He (6 Fo yet cee “SE | St 8 | Oe | ty tiyoo on Soe | Seepe in cee Set Slower Ate: or 8 09 NO Sand iste fer fF -T Ts srt Ke Hor 
poo B "_igS gS gS | eS St: “du ¥8 ad ta & & puwpaleree Me lore Met lee SE gst gl8 | Ooscor +ifeL ML Mee | 2e'R  Y\" OLE O-T -6 joLE'sEO'e ANd” MOO NO smnaite-s 1S. |) -t BL to ger ie er 
oot % —%E %E %F | LEIP ZI! O v8 3d 1d @ © Pawisict-s et lot-t mm. : oos‘ot | c—ih6e Ge Mer | Le VID OGL = GE-GT-9 iPEL‘bLS'E Nd'** au ‘oup “uwuintnd |Lt- 
+ Glee G5 @ iceren ble: che Ghats temeteeees giisecce ce od a Tt! & es “eo 
00e'T —"e %e %E | oB°ID et!: da IF SVD pussys ict-e Ar |p -t wy [ME Lt |KS %z +4 I . ID Sz't GE-Te-£ |000'00 Odd’ ‘du jd cs OP AR aNAIS -T 66 \0Z-F TIT Hrot! 
oot % Wi" . 6 ia vi ott (teres Las” ek ESD Pues ict-2 ne |te-T bi later Ses) Ser “Per ove ce Tiubtt | EE SEIT Seee VIO OO SE-DE jere'gtz*** 34 49 FN 49 498 analt-£  OOTLT-F siptr Sot et | ts ger 
Sooke on art Bae Ma eet ip See eters go Y Mas apamia Pimleet ite t gtipirt dt ore ater | Se ae ME EM ee YR RT Ge eae OC eae ae ae 
—| 3 | Tt -¥ 1008 199 et ae. ‘ ‘ a we i" he +| , | 9 -Te-g |LLT' sue loz- a 6 
000'T T gee fy08 80 Ig er W' "9G OG-T -g l000'GLE = SINS!!! /*/dU ons ‘AeHE “I8US 12-2 See lit-T Siz mot gros ig t rz oe Stine Mee Ge laeee Vinat watieen oo du 34 g$ Fado ao and eee 429 0g: is ¥8 te 88 
06 TL + (Se 198 Mee | 496 WO 9GL SE-ST-T |000‘00T areas: 3d 35h 42d |FT-z Hee |€ -T WOr |MIZ ATF MIT Kze 008'8 118i2 ‘oe Yue | ses vie 902 GE-OF-€ [S6r's0c's aNd’ -du e N 40 8 andi¢ -¢ oz |e % ter| or :. 
002'9 I + al ot It | 8s'l vi « Seesee {000 00e Pe pebchabeebite du 23 z20}48 | I- 8 (|ST-+ 1 9 £1 4 PA 4 cz’ 1+! 6tr SIt 6IT| Lesh 9 |S "EL GE-ST- |e90TLT a %6e etquiey zy Fryry Odd |Z I St \ “ T it inet wy 
009"€T 6 8 %6 (96 Wi 96% Ge-6Z-ZT/TIT‘6r6'T Ods* I$ dio} Aas0dg |¢T-2 %L. 1S -t %6 (4S MIT (he Ne O0L'II +| 6b %Sb 6 | ITT 9 |® d%2e Se-9T-¢ l000‘0IF'9 WDd" “du QUIVD F 39014 |ZT-T HZ |b fa a ive "ee 
00+ ”" —| € “Abe 88'l “ve . 206 SE-08-€ |000‘00¢ 38. a suos ¥ Sortoy oud oueds |g -F Z& lOT-t ge iar Kee HL = az 008 % nate : 6 ict: "'l)' Qnt TE-O8-9 ITOBERE ct ttt jd 2UQ 8 peseerg \CT-£ 1Z-T 3S a ime ome 
auou, S99 %99 OL | ORS ni es, Reale te S-E S0 ib Tbk | BE HED | OZ ae | 008 *.. 198 . a |. wefee ME SEI te Iga" du 38> BS pansaagler-£ RT |tz-1 
: ce eeeceesccess —_ * ag %OF 
og + > i ee ts ee te ze | LSS ‘du awedsitz-2 er |ez-t 2 | 2c ML | bas) ‘ ’ . . -Z -1 |96z‘90E «= LS" 3d HL O F L Ieps0a\oT-¢ |L -t $eor |Hot Sez la? 
006 'FT bs +99 + %o (6rP 9 1e-08-@ (929-008 MS" ‘du wos uTUaTAA smavdsiet-— Me |Z -t %S 1%Z 8 | 8 oe le lt a Seor Biee 7..%! 2.3 [ees gee aa FOL wy wei, o1304 \$z-z gt Ot inc sg ser 3 
Saou her Bee St ettep Vi" crt get -9 eeee 34 Wt ‘ov rpreds 3 trig t oe MOE sr (MCE to | OOF 1 TINE Ge ME | ESOP Vii. 008 re-OteL See Se LM YM a to ements Se lent Git is Sex er Mer 
- | SE °° oF i a # ie + : g am) kM Ree Dod |ST- | 
oor * +ifs fo %o | we LP ZE-ST-+ or Te Te... Sho DS We Ee CBee site (Sect Hoe lke ost | & STE | Bose ite Se Marlee veo ances lawemt Ghacce: $$, NO Wnowsigiot-£ 9 lor-y Gor |e er Go LT 
00€ 1—i%sz %oz (gz Fee eee ee eg Ru tee MAM OS ist-y Kee iet-t Hee te Buy |e Nor | 006 time T I | 1p ¥\': OMe Te-T -F lOOT'gLo'T OO" T"* "Tau 09 mialt-e oT iy ot he it ye 
006" —|%eT ST | ST | 2o°sP TE-ST-0T|000 ‘009 1.1234, Ageattwmt WsouINOR \gT-E | OT IF -T abt Qe GS Se tou. | | Or 8 OL | OBR «WI OCT TE-OE-F [000908 Md’ ''" "SA 980M @ 8d E =< tn} “8 te “te 
000‘Ez —| 01 6 TT | St°tD Te-T -8 |86T'862'T ws'**** {2 ASME GsognOH Ti-f %, |b -T Hor |HIt Hoe |e mn 06 1 +/%ez iz %9z | OLR 9 |°' SLT Te-g -ttigzz'T9 veveeeesessss"3@ pOMUQ 831d |F -F 7d it - ue |e % MK 
008'ST —|\%ot Yer Meer | i ZE-Z -T |e9L'ZLL'e XB" Tee, Uaoeemon St geet | -t Het [avr mee \Mit Yee | 08 % t\@8 Ge Sep si ost teeey loeeeee Noa gz$ vowmua swiajoc-e Yr iter He (Br 1g Fe #2, 
euou, “AT Hy | tsp *tee* [990°SEs ‘da gq SoMTeq useunog it~: Hr itr-e Mr Mt Ke Mt ez au0u, +” Hor ha SI | OZ IID WI’ OST 2e-t -E luee'ze Ot 3d TWOD ULIEL S314 -F %OT [Gz-z 
%9 
euou 569 t g | soP ‘* QALE Te-Z -T |000'0S% ds." "du y sepyeq useyjnog! -- df HE | .. OT |e HZ ‘_y ere “+8 =O UMIOL SIMA |TZ-£  T \Zt-t He. ax Ke |% 
09's, + RPI ET HST | art LE GE-ST-¢ |9ez'z8t's BOS'''' “92S WospA I¥D OB ict-e “oT \st-» %cT | a ee in a f, 7. v. rw...) aa. , Sa +30 wey @ a “Sata cer Pt ar tt 
or T +) S€T | SET. set! 2oO-zE ‘ GET -b [000.09 =“ *** ae aah OFM O140d OS\> -Z —ZET/OZ-Z OFT | Gtr der, aise ie woe. So eeeneedess 4d yoos said ler-¢ fizz |tz-t ge FST. CF (KOT fee 
Sa" we Mate Me FG alec Seg niet Gp Me Hee sea elect Sb ate HE) AE weet es | BS 18.305 ao ag cana vice zuxu-t | fur eter Vober oor 
z +\otr or GE-St- ; . - \9T- 69T! 

‘ : ween 5a wna 6S Auy wy s1o8 SI-1 ALOT | ee: £ Zittt!, 98 Asot! se 26 po oe , “Oe MM ‘Sal ae Z = qe 
008‘ZF % +|. ot eT ot | SL" St-ST-£ |zve'so2' TeAOs' S$ NO UMNoVA AUODON | TT-E — IT “PL get “61 | 9 it pang ‘% GE-6I-t |oIZ‘448 La’ ***’ 1°38 F 0 ‘0 ‘al2t-r oorist- t ort) seo | tt SF 
000° eI + | ST © Ge | MR eile it. \o00‘ot? += UNS" * U Suppwa JapUR is -§ %CT \er- t OE *6I '% 8 =—%6 -— s 4 [34 Sa Jo TwOD Sadic “EOF FZ, Ze, Oe Hct | a4 
06+ "ee + noe te "Se | te'p Of-T_-0T/000'29 *-"" "3d 1 ¥ & PlosseUS-s88 \ZT- =z [OZ-F KGL | “er “er ims ee ps4 T ceersess set ee Jo Teo) suvid i-€ Lit Hor GL MBE LF Be 
OL + %0Z «2% | OLED 6Z-0Z-E |000‘00T += SIS'** "I ¥ S PIsIeUR-SsOIN \Oz-¢ Et loz-e ze) St Hz) 2 SE oe be =e, & |" Le ee ere re = Oe. seam OOD AYOME PO Wreeha izt-+ Ex Iee-t Hon (KOE s 
008, |. t—| 18 I | opel vi OBT IGT 0 oODGeT .---------m m 34 WO Amowmiec-r _ 00 lot? 90 M10 Seo] e200) —@- ‘ 6 %92 
008 T-| 1 8 _ $8 | soor T€-T _-g |000'0ZT * M34 HO ANEHR|Zz-T | 09 [9T-F _ $8 (HIS Heo | zz Hue \tez vid 206 Ge-t -9 Iczz‘ere |= ABa'' du mora Amqemaig -+ _ te |e -1 Hee (Mer wee |% 
cee 6 —lass wo or | Org pened cusame att Sy or ime Gut ie Mer | Onet * tT) a loo og: bor tere loon'nne's Adds da Fed onan FI-E Bt Bt IB, St (Be + 
00¢'f —\4ST T ‘ot | os [OTS loajog sumuNs ict-£ HET 6 -t Wet bed LT beg et | ope %,.+\.0 YS 39 | Sep © 1': 00% SEE -C 000 0TT 34 NO Sousa |IZ-€ Be |ST- gq Gt IK St 
000'9 +|%g L 8 | DP P ‘du 09 suowrulys icT-¢ 9 \%-t OT 8 Hye Re Te 008'T |.” i9e ¥ % #°P S (ebbes igte‘#st't WOoa''***** Sz$ NO 24914 Z -T Sie 18 | 0g oz ZL 
002'9 —“IT ‘IT %zt | oP oust 2 apeod Sur FANS !1Z-2 | 8 ift-F AZt | 8 Kzr | te, |: 1 (eo oo lees a) OS GET -f \zer'be nnn 3d As9j80H xTUPONd|EZ-T SE IT 3 8 |,0 wet ar met 
002 ‘T z 92 FL 92 | SBT £'t HO worun Ueus\iz-€ geo jec-t fer | 19 4o8 se at? | cor inet ee OM tetas /000‘SZT {SG CCM mumeouditg-G f/f -T 8 ie Ger ot out 
00L"2 L 9 %L | $0° “EL ? oueah (ous (et Soc f+ be | ar Soe yer ee | boc: «% +ier Mer Mor art Viv 20% cet -0 loce'ech> d souct-saniaait -+ Sec Gt-t sy | a» “| 8 | oe 
euou, SZ ye | 6z | ZIP ES SSS Wows ic -t SOc 6 -F Gz |, at fro [tt | te | OF so ep ep joe's «698 JO GET SET -@ jocz'er souop-sdniad 1 -+ os [att 98 | SF ee | oe aoe 
00F'F “es Ke %E | es du (9 A) Momus \pI-£ ML |Z -t K6 ie “ET #8 i . ; ® § |18 9° 3¢L Of-t -€ (000'Ss uu souof-sdniua \ZZ-£ \¢ -T £ %9 
00% % —|\Seopx SOF 8h | ITF 18 Vv du id q@ ¥ dawys|6z-T itr co -F Re MBE «6b MIZ “TF : i 2 suson waalgt-e Vice [ttt Mor Mt Med ls Yor 

‘ | £8" 10 96% SE-GT-F [cor‘cTe §=6SON''***” 0 ; = gee | uz he 
00F'T % + it %F * | er ‘ Has***’ ‘du euyoq # drvugizi-c %e |e -t ¢ t sit Zz %8 ose é [9 4 xo" et get } aeetes \000‘00F'T Oa‘ ‘du Ty 00 Py J pen He a ig,-t 7 Re ot % Or 
o0€'t TsiAtr Lor Gtr | so: FRG cscs cette ee eg toamenlene ge (EEE age" ie ("St Gt gst | Coes + we OLD |" SLT Te-2 -tt\000°009**'** oct bd wean deu soualy -€ “ig jcrt 9 ime ot yf 
eo ™, oF , oe ogeu fey 3d ysoauy nee peccey i + *, 3 Ser te te ‘Ve ‘ty auou, z fe | STTP 8 |” oot beter oer ues Ore ed te > Somalis: -Z _ &% |0t-b “KOE Fe ee 3S 

: here ; i . , ¥ “oe of “OE | O'ZI ZI/§ OST GE-1 -¢ , € 9T-F 29 | 6b Mere se | 29 
euou, . ¢ AE ae ~~ INS" * ‘TS wnat WEN puccesis -s Hr int 1c |KT Ae IMT OS 00F'T iT + |) zo | W'6Z ZI OST E-T -F |000‘00T “= Hs ¥ t Sst ae “ST 
covet (6. + Pie Yee Bie | arg Sag: oo dudes stecmeet ee yl" bet OY oat Get Gt ai | ie, | | iat ght git oe Ve seacanimeaee fe aa gee ae 
Reecsant iz %e ' | t “* 908 ; 4 “LE |%9 4S 
FT da I 1 | oe +, eae cas Mo ppnow noe $1 : Spd Br "soe See ¥ rf” «| Sec. ~. air St | eer wid oe 9e-T -¥ |000/0c¥ tO Gre Mex te Ge See 
“ s + : P . Oi aes ‘ — --= 
ore 3% — z *% 4% our y ne aas' "du euyl sty pawoqwes |; -¢ yt % I% 2 | £ euou, Lt) =k 0G | BL | = ee coaiere Get ot et] ot HM |e 
" ' j 6 $$ |°°StT Té-T -8 |000° brew ler- - I: zt se %Ee Le 
ose %I +\%09 ‘eo %409 [art & Ib o%ee Se oom tee tot (Gee Gee! te Mee lee ae | cme | CLL OU ORS Siem St 09 0SF cet soonisce Se. iL-t wir te. = 
eT he 6 “6 | S6FIP ¥\"° 09'2 | 34-99 90H -O3MUPE 5 -F «Og BT-T ge | gt "oe % a | 3. . z %2 %f |oeP vii’ “: “""*** 1000‘00T ‘d |, -€ Lt [01-1 “ez |\MOr “Eh! SZ BL 
00L “* "SZ WK A | OW vi: Als | ts 38 som onmagoe |y -¥ %I |G -T i £ «Ss ha ee pmeng + (Qe 12 ez (set OV . gor €f-LI-L jose tts Ee tiger Wort! 98 ZITl So 18 
an ag ie, Vi: ose (98L'¥8T “du susy ofeaes ci-t 9° g -F re e fier |9 ME zt | oF ORE mete Sete! Oerte Vib oe Get (purcee vere ee Se Gat lb +t ez sae KOE et YEE 
i . s BA: | y %oz | ge 88 Mee | ete WV oie Qi. 4. ey ee. MM wueg ZI-£ "LT \L -T %Sz 
auou, ct ACT Abe | OL'SP Wi’ SST Of-0E-6 \000'00e 34 yeomusnog sno Lt) es Sh Ss Lz | 009, | +> \eoz Set Stoz | SFT |"* 909 GE-ST- \969‘Z9T‘ET Vd ost 4 ote ET leet S98 nat, te ee | ze 
euou 7 ob oo eee co Seeees 008 ‘ELT WomBIMOG SMO] IS\GT-E OT |ZT-T 0g |ne a | o'er |. | 20c | SP" \:: oon MERE looeT@t oteees y jd UneQ OFXIq WUeg TI- : et a 
oo” =o TOT OMT | AB HRD Vi OST Tez criltoe te “44 uwig UWR-SMOT IGE -F I § -T 4 gt te %6 002 *, +! OC GOs, oe | EUgP at: 208 82-1 -£ 1000'00' «= aX'du jusum) oa wuagi6 -E =f LT HS 
“ ~~ hel ds Re A an Bn : 7 | Ae qv | Parsi] UOTIBIAGIQGY JaMNL [ee MOT 238C UFTH| MOT 1 gino UStH 
31H| seus [por @ \ = |“asuvy ed Se6t— 
03,49/18 35H aiey aqe 5 UONBIASIAGY JOHHNL [ae MOTIOIVC USH|MOT USIH|MOT USTH SBS |e3.YO|seT MoT UY Si | says pur 842018 t 
aoe sai 0G advo ade “ed ed shea | soswus oe pus 899018 \esuey ed Se6t— | FEST rs eeer S.499M | S.HM/ OG “Idy-ST “adv 10d |-Od id 





| 
| |-esuey 8.4m—| sfurared! puepiaraisey—) 





0z nadly ‘Aepinjzes 





panunuoj—esueyoxq 4035 yI0 ZX MoN—SuUoTOeSURL 4903S —pepug YPM Jepusley 104 


© 
o 


tt rsa rsegrseyenege7 OOO 
seesessessessses 


gz \%et 18] ¢ of 
Sez ISL MCE 
Set (4 ‘eee 
“E 


£28 esd “PEGT ‘FI  OBS'SLE'IS 
08d JO ISTIVNNY SH 998 S9t}zJUNDes [en | ————— 
-PIAIPUI JO 3ST] JO ‘onsst sty} ,,‘esueYO | SCT‘OS 
“xq 4O0IS YIOX MOEN ‘suoTJOBSUBIL | 0Z0'0S 
puog,, 908 eSuvi solid §,y9eM 4SBl JOT 290‘0S 
8TO‘OS 
‘ayeuxoiddy, 1L0‘0S 


QED'OFL'SSE'LZ * 
022 ‘028'Z40'82 


0b ‘ZF0'696 ‘LZ 
OLF‘90T'ZS6'LZ 


¥ 
is , <4 
98 (KIT “He 


seenee Se | S 

6z-I - 2 S wt % 0% 

TE-ST-€ %E 8 

Cit Mutt! $99 Wid Heer Get , \8t-F KLTIiKPs $1! cz %06 


nee 08 | | 00's vid. o0g SE-T -9 |60F‘scs ites: Te |%zt a | 
vi": ¥E-TE-ZTIOT9 TOF oe | WL 
"S 08-9 -2 |9ZL‘6I peau 
O€-SZ-TT|LL2 ‘S69 
225699 
SE-6T-0T|602 ‘6T 


a 
~~ 
“ 


SEASRESETS 
ESSSSSeeee 











ms. 








INTHE HO MHOMAGEIE2 OOWA 














0S6'LE0'F56'2Z 


BO = ONO 
ar 


l-* OST $z- 9 80 ‘I BAl 
G8 SID OSE Shae \n62'S6E du jd 9$ d ¥ A UA 


sa 
A 
"HOR | HOD rICOR 





Arenigaa . - .* one ‘ 
Arenuer ‘ oie 90°6 Vi'° SLt TE-L -ZLIELS ‘ber yd %L WayD o1ND-8A 
> 86S" y | yuo 6G Mi, "be | cg Vi°* 00'S G6Z-T -OL|986'EIz "se" "3d %9 WIYD O15D-8A 
Ce evasnas ... ° : ‘ ‘SE6L | Ceé6T : BORE 0r'zP OV |06S ‘TSS du weyp orw;y-wA le 
OG8 LOT 369 9c . ’ : : = ’ < aut ei... “oe “I é “***3d WU BF GAVIYS ‘8H94A) 
0Z8‘6Sz‘LOL'SZ A semeenens be ae Ss he FE FR - 
909'ZG0'890'SZ  TS8'LG8°9TL'¥z soameaant ae : %9e lors vib du, Get - = eA...... eee anaes. 
ane ‘ ; so ge SO | OPLE WIG SLT SE-T : Jd SL PNVVY UBA |0Z- 
sequie ‘g gat | ter vi ‘6 oe g$ aIuuy UvAl) - 
asn nf be , get | GSP Wl" 9G TE-9T-Z > ‘BLE "eees*du dio wmnypeuy,) TT 
? Aint ‘ 202 | Gb'SP 6 |"' GLE O€-T -8 |960‘TZ ** Jd SaI¥g OOSPRAITT 
euns . % 
ABI OUP 2 At Gr 
dy ; “ep %99 
yore aT me 
Areniqge / t T 
Arenuer 198 Age 
“PE6T , a + wort =a 
"s | S9T'869'Sz$ OL8‘zhO'szs***1e303 PuvIDH P 5 »oP ao 
“LOL‘TO8‘0Z + OZO'SOT'HSP'0Z . oe ; "** gequiessqd ’ ; "mb Hb lo +P 
ade esr‘sze'tT eS2‘s1z0'% “CC Se JequisaAoNn 


TEL ‘gz 
gauge 908 oe Ope‘set‘aye‘os °° 80% THL'SS GIT'9ZL‘6S 

‘es ° OGR‘STS'T O09‘6ST sees" 88} BOTTIID 
SBE THE CTS (02 — 2 8S6'SZ6'9  6TS'99c'6 8930N | 
G08 ‘T#S' TT9 ‘0% ee ; :899B9]J1}109 puB sozON 


908'SLE‘ST$ 866‘LEZ ‘OTS 
- ZLS'9FF'L §=LEL‘GEL‘TT ‘ 
LOE‘OZL‘90S'STS O069'66L‘6ST'STS “*° “(SILI “(BeNsST OT) “(ST “LL ST) 
“ ‘yuorme “PE6I : wm Prd ‘aaay— ‘puog, 
SaLVLs ‘Te ‘SOR, .Uecr be spuvsnoyz) (pavog eAl10sey [Blepe7) 
GaLINO AHL AO Lead OITEOd ONIGNVISLIO SINIOKYV GQNAUL LNAOGY 


S3I}LINIIG JUSWIUIBAON Sa}e1S Pern 


a4 * ap 6 \°* 2S oE- OT-6 | IS s39nposg offu0Z t- 
| 


aan | Awe 
a 


it~ 
brace 
CONN 
Aan. 


9EL‘06L‘ST8‘EZ OBE‘T9Z‘OSH'Ez 
ZLL‘GUTPES'ES 

LTL‘992‘0G0'Ez 

QOC'PGL‘OG0'EZ OBZ‘SSL'TL9'22 °° “OE * 
O16" oe. BOO'ES OESLOR ZeLce < «TE “2 ae. 
099" B29" BES" 8 (szeijoqd jo spuvsnou) 


STIG AMASVAUL 


ner 
Te wy 
MAA * 


J y 
i vz 


\% Ke 


ge" | ", z | 
Hg | O1 


du qoy, yee] apuy AO §608o (KHIZ AIS 
“du Jd Ad 9$ 8a103g pazTUL si | | $9 92 | SF 99 
‘san “du V #801038 pezju/ "me WS % VAL 


d oo08qoL § “& VYzStl Vet oOsil%ebzt oer 
U oOD0"qQO], § 
“*"Jd dz09 19338 § 
d10) 9738 § / 
$ 3d = ¢ a ‘ws § 
Fu ‘ws § 





“""""* 1992'266 dUVA'** "dU SaIVS OOSAUVA 
ZE-Z -T |686'Zb9'T i$ VI F Mog na is 
€E-bI-ZT| 06h ‘bZ9 ‘T OI$ seddoy Yezh/ 
TE-% -Z |LOL‘ez 


Nein 

. 
MNOHON | &-ron 

ee 


BRAASASER 
ODI OOMANAN ED 
soon 


Pw Pha 


SDN EDCD eeNan * 


OS 4qPedeR® 
> 190: v3 
Ssstkt~s 
sonal 


= i eb 
+ ADBHSONBG 


yd OoOaBQoy, sRa'y Ayu 


S 
2S 
. “6, 





@St ZT! LrePr 
YOST PFET! BOL 
“ACs . 98 20" 9P 
‘Ae 


Rese Je} 





iJ 
row - 
aN ddd 


+|++++ 
jt 





—¢ 
2s 
33 

a} 

aad 


x” 
‘vt 


+| 1 


| LT 
&, . ‘en duy 2 ¢ it | wit i % 
02 oz | 9 , SE-02-F |0TS‘66S : ‘du jd 1 AP HET ist-+ %Oz |K9t zt «6T 


it. 8I $£-0Z-% |000‘ zz |\*AST 3 ce |\Ko Kz 
09 ae %09 | os YysL 
%OT HIT + 


BISSRRNRSS3ZB 

HHI ACY 1S 

MD ENQED OED ODED EDO? CD OD 
> 


tetas 


a 
- 
~* 





tx 

Sond 
tt 
285 


our 


Lo 
LT 





+d 











“€ 

“ 

“€ 

“€ 

“€ £1 
% ; T 
| 

“€ 


- 
++/+/[ +++ 


tt 
col 


osn"* oz$ uwined 
vers du a4 at s 404 


ale 

+ 
A 
353 


-§ 98 _ FR 
*et 


a ne RY Ine a 





z 











o 
-_ 








= 








8s | } 





coal 
hail 
oO 


* 
THIN det 





. Metes 
++ 





T “du olava HL 
mae? AS LF US 3 
ot =... “du i ¥ YS jsFunoK |¢ 
61 “*"du AA # dag Zuno, |g 
vE 
a 
t lade OL 
“LY 


44 
4 


mat 


i 





: ‘3d YOUOD F AL MOTPA > 
oA OS BO VL MOTE | > 
VA'" "StS DAW LY WIVA! 
AMM" "da ap (AA) 4213 | 


OVM'**"*""da ory U3 1M 

‘a ya dung 
sapien Jia dumg u0;sUpuROA, 
ndM** 





SAMO nO 
o 
inl 


O0T| Sit 
zt | 6I't 
gs | LL* se- STt-+ Hae ree" z 


62-€ -6 |000'908 “-"du [woo Ig 3u0 
$e-t % “3d poomokg pestua 


T 

4 

id 

ij 

z 

Tt 

£ 

“€ 

-% 

“€ 

é 

SE-08-b |000'68b'% £ 
€€-T -L |FO0'TES'ST 4 
SE-T -F |938‘Lee 7 e! 
4 

“€ 

a 

£ 

£ 

£ 

z 

x! 

“F 

e 

€ 

“£ 





PEEEy 
— 


2 
«o 

SSN HOS 
Raa Ss 





=i tt, 
Ae 


<= 


tNS Det | I 
N 








THE ANNALIST 





¥ 
bl 


rs) 
++ | +++ 


i 
3 





“€ 


tbs 
rer 
- 


EES _F | SOR Ot 





rice OD OP ODEDED Od FH onED 


tT 
T- 
T 
tT 
tT 
I- 
I- 
T- 
T- 








toon. 
Crime 


r=) are 
nate 


Or 
‘ 





‘ 
N 


at 


ASCat 





© 

= 

falc 
a 

oot 

e; 

x 

S 

Sal 


I] 





SE-T -S |862‘ET 
SE-T -€ |OZE‘sst 
1668 ‘8LZ 


\992‘hO0'T LN" be Sod ss Sourl Av pesyuy 
\ZeS‘L80'% “OS 3y¥x0ITY pezTUQ 
SE-T -€ |000‘00Z‘T ‘du aug yuvy, 
SE-T -b |TEr‘sé6 i “3 OPV 
SE-T -b |OT6‘Zez‘z s “OPC 
SE-OT-S |0L0‘98E'F “Hi ces Tro no , 
GE-I -b |L86‘9%2'6 du O F 28D u0OWD 
SE-SZ-b |000‘0ST da du sodugq y 3uq uy 
S€-0£-£ |0G0'LZ ‘Jd du g-310N1q-poomsepuyp 
ce-08-€ igse'969 XNN ‘du g-33011G-poomsepu | gz- 


TE-ST-L |ZZG'TLZ du 0D 9 NWIN|€t 
TO a away dey 430 WAL (ST -£ 
OML'da away dey Aj) UAT |9T-F 
“OT$ 03g UODsNIy,|/ET-F 
du 9 s0B1y, xUniy|)I-T 
du sjonpoig OoF1E |) -Z 
*'da aa ao ge d109 3U09 11/5 -F 
FOL, . d109 4U0D FL|Et-E 
zy "du swM 9 onsutay |FI-£ 
“rT Kz Tt % vu: “9$ ATV 399M FY OsuBIY |6Z-F 
yorist-> ALTIUS Kerrie SE-TE-T |PLS'669'Ez Vv, du dioy s9uresuBLy |ZT-£ 


MOTT %8. GOT! 08 orl SE-ST-& |L96'ZTH'Z Si **du 180g TON Wy |CI-£ 
89 TS iy ‘Ors XW dea HULL |ST-£ 
3 Jd 10 1938 OpyL icT- 
1s 4 “du 110 4938AA OPEL |0Z-£ 
i ited 9ORSY 498M OPEL |S -T 
Té- 9T- z ibee: 866'S NAL‘*’’*'du sy sash @PLL |8T-£ "Ist + ; 
Té-t Bag 2 kW rites, 5 d 43041039-dwoy |] | . i 
pt} U 330LrUIg-du0Yy |CT-F y $e, ier a 
er St | og* He 8-3 -T oot’ 39% OHL*** ‘du poig uosdwoyy, |ft-F eT iz + it | OF oz is 


ran U3}H|MOT U3IH|MOT USTH |93,UO|}887T MOT Y3IH| erByg jpop aey by pap m tf eeTO}PBACIAQY JOHOLL oe * Siege To ae U3}H| MOT GSIH| MOT 3IH 


id SE6I— vest ee6t S.8OOMA | 8A) OF ‘ady-St ‘idy| 10d ld pues 839075 i eZuey lid SE6I—|  FE6T ee6t 
| | esuvy §.4M— | sSujureq|~puepiaiay | 


02 [lady ‘Aepinjeg panuljuoj—esueyoxy 4901S ¥IOX MIN—SuOT esuUeIT 4903S —pepuq 42M Tepusyes 10g 


° 
cal 
coal 
nN 
' 
ial 


Ox ¥ O XO | 
pila... id WUN MIS O1TUA | 


asia’ du wa a 277M 
oss £2. oF osm 
“Jd DR 3 Tae, 

tteedu AS # 
3d OA ONeT FY [e8uA 
‘OMe OEY Y TAU !E - 
***dU @UpLOTYD 098A3804M4 |ET-£ 
+ \006‘LE *esessdu Vv JSUT I YOANN IF -T 
Té- T -L 1000°99T 982M," "** du yeuy Iq u0zsa,A4 |ST-F 


*""3d OSS WP a eaeen | % 
xa Ost KH ® 


* 
rc 
a 
ry 
' 
“ 


4 


L |0%-+ 
|TE-T 











B | AHOMANGHAMEH | OG 


he 
o—_ ame 
< | <<ece< 
iy eat 
53 


s 

Sor 
SRASaxs - 

2 

S i. 


MAN 
‘ 











nN 
Nn 
0 


= 
5 
Nt tet | ONO et eted 





Dobe tobobin HOD ee 


cerca 
= 














: 88a . 


s 
” i 
o 
wht 


+ lari 


+ 

Lal 
' 

- 
‘ 


a Sons 
-_ 
° 
S 








_ité 
8 
fc) 
x 
caonw 
FOG 


£28328 
ao 


weer Y 


zt 
Kes Ho | 


st Sige me 


OMT AMAR 

one 
a 28885 
"ee 


: 





BH-OeEEASH 
eer ,. 
: :<=s 
iit SSeS 


Ate 


Sazh | SSLSSRA5 
edd | dddtdtadde 


33 
ss 
Nn 
ae 
2355 


ses 
Sfddde 


Stone ca 
ASaSsh5 





Oo 





e 

AS 

Sep Fa 

71; 883"" 
‘aid 

e 





ze | orp 
“ort ALIT| SL°1se ald 


Hes" ty SL°IZB ZI 
LO | ¥6'STB 


N 
REE 
NMAWCO es 
Ea 
# 
SWBMOOCOHONN 
a 
td 








eeeo6 


oaks 


Sal 








e7Ie9 ig: 
sSe828 rs 
ddd | ae 
tON 


: a8 


i 
‘Kee 
T 








22 

















oO 
‘ 
onl 





4< "440 











wit ws 


| ee } 08 * 
00g \56 19 nv “eb sp 
SBS |93,YO|sBT U3IH| ereyg |po oywy aa 8 pezs1'1 seUO}PBIACIQQY 194911 


| 
3,H99M | S,HM) 02 “dvy-9 “ST ‘ady | iad s010' puv sH90} 
! |-esuey B.4AM~ | esuyarem|—puepraraier on ov ! 





- 
§3 3 











Friday, April 26, 1935 





eee 

















646 





THE ANNALIST 


Friday, April 26, 1935 











ADVERTISEMENTS. 








ADVERTISEMENTS. 


ADVERTISEMENTS. 








OPEN MARKET FOR 


the name of the firm in the index making the market. 


UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
Prices are as of close of business on Tuesday; Mid-West and South, Monday. 














































FOREIGN SECURITIES 

















CANADIAN SECURITIES 























GOVT. AND MUNICIPAL BONDS (Cont.) 























Specialists in All Types of 
Foreign Securities 


CARL MARKS & CO. 


CHICAGO “NEW YORK 
208 So. La Salle St. 32 Broadway 








MUNICIPAL BONDS 


Colyer, Robinson & Co. 


1180 Raymond Boulevard Newark, N. J. 
New York “vine, Vine, REctor 2-7568 














Central Paper Co. Ist Mtg. 6's, Serial 
Consolidated Laundries 6145, 1936 
Oklahoma Natural Gas » 1946 

El Paso Natural Gas, Com. & Pfd. 


RANDOLPH & CO. 


TWO RECTOR ST., NEW YORK 
> net Green 9-8663 
ele. NY 1-158 








Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
15 Alpine Montan Steel 7s, 1925-55... 89 92 142 bigs, 1904 Rail & Harbor Term. FLORIDA (Cont.) : 
15 Austrian Government 7s, 1957...... 93 94 |  _ GMB, WSL ....~.- ee ene eens eenes 107 Hollywood Harbor 6s............. 20F 
15 Austrian dollar bond coupons...... ow :: 2S Gas ‘Ee S&S 4 108 Hollywood Harbor ............--. 29 
5 Brazil dollar bond coupons........ ow .. oa3 Dobe Petes Power on. ial 1e7 Hollywood Impvt. és.............. QF 
5 Brazil 48, 1910......--.--++-+++++- 12% 13% | 147 Intl. Paper & Power of Nfld. 5s, 106 Homestead ..........-------++-0+: ow 
15 Brazil 5s, 1895...........0..0060- Ow BWI 147 Manitoba Power Sips, Ba ss6s25 55 fA 28F 
15 Brazil dollar funding 5s, 1951..... 62% 63 147 Ottawa Lt. H. & Se, 1067...... nr ie Mas ow 
15 British & may Sppepe 7igs, 1962.. = Fa pee Ottawa hang 4 Power 5%s, 1970.. 8 Lakeland Lt. & Water 5\%s, 1937-38 97 
15 Budapest 6s, 1962.................. 35. 36 | 147 Price Bros. 68, 1943............... 10@ Lakeland Water & Light 5%s,"36-40 95 rie 
ay Ee ER i = 4 147 Winnipeg Eleciric 58, 1935.......-. 108 Lake Worth Inlet District........ er es 
b BEB s cones EK ’ = Lake Worth c/d Ge............2+-++ «> 
‘3 po ag tay go) Dee a 40043 GOVERNMENT & MUNICIPAL BONDS 4 — par pr peneeies ses am 
5 ae Se & Investment 7%s, a ALABAMA: S Levy Ga R/B Me. 1, @........... ow 
“Mtg. 7s, 1963 ae Se 14 Alabama Warrant rfdg. Se, 1938. .100 25 Madison Co. Rds................. OW 
is Ford Motors, of France peers ow BW 98 Alabama Renewal 4s, 1956........ 106 Marion County ............. 87 
15 French 45, 1917..........-.--0e00e- ow BW 98 Alabama Highways, any.......... ow 102 Martin Co. actuals ........... -- 
% French 448 By Mevinaccvescecce ow BW 105 Anniston, all issues............... Ow 102 Martin County c/ds............ 28 
15 French Premium os 1920. ‘'; OW BW ] 105 Bessemer, all issues.......... .. OW 102 Martin County Bds. or c/d (25M).. 28F 
3 | sey edveerecvones ow BW 105 Birmingham, all issues Ow 106 Martin County ................. . 32 é 
2. ee Diels cceaieiee 106 ©6108 105 Decatur, all issues........ ow 107 Martin County Highways ......... 3aF Ct. 
‘3 Sungesten dollar bonds........... io 105 Gadsden, all issues........ ow 45 Miami ref. 5s, 1964.............. 62% 64% 
16 Hungarian dollar bonds coupons... OW 105 Huntsville (City of), all issues.... OW 47 Miami 3/5s ag S abanneiadennwaap 63 65 
15 Hungarian Cent. Mut. Cr. 7s, '37.. 41 105 Jefferson County, all issues....... OW ek eS 52 
15 Hungarian Consol. Munic. 74s, "45. 32 Pe 8 Mobile Co. R/B 4s, 4%s......... 98 47 Okeechobee Co. uey err Ow 
14% Hungarian Disc. & Exc. Bk.7s,"63. 39 41 105 Montgomery, all issues............ Ow 47 Orange Co. Road 5s.............. Ow 
15 Hungarian Italian Bank Ths. 1932. 60 Sed Se WN, Ge Bec nccccccccessccecs ow 8 Orlando Sewer hs —_ Like we 6m 96 
145 Hungarian Italian Bank 7 1963. 43 105 Tuscaloosa, all issues,............. Ow = oe oe Codbetsiomes = 
- — hw _ Mortgage Institute a ARKANSAS: 107 Palm Beach | rages 
lidated 5s............ 59 ~—s«6 63 Arkansas Highway i See 88 6-90 nstruction 6s.................. 
SS ianen Consstieetes Lecs........ sae | 128 Arkaneas Pensions --...-........ 6.15% 2. | 107 Palm Beach Co. Sch. Dist... --.... OW 
42 Lithuanian Liberty Loan 5s, 1935.. 85 = Arkaneas Ridg. Obiig. i. 1944... 16 1% = — ty Aw -4- Rd. & Schools. S 
5s, 1935.. 85 rkansas A .. 73 7344 | 108 Pinellas County Roads ............ 
is penny ay REY Pwr. 85 Arkansas Rias-’ a : 2 100 Putnam we | Memorial a. 
alee 95 Arkansas ® Ta tad deresadaeumiad 
tral Savings Be kansas Rfidg.. A, 4 47 St. ine 5%s, & 6s........... = 
wis Natienel 7 ‘en ee 44 Schaneee Ride. A, br 102 St. Petrbg. actuals, past due($25M) .. BW 
15 Nat. ‘Hungarian Ind. Mtge. 7s, *48. 42 a 63 Arkansas Road Dists. (eligible)... 78 79 106 Sarasota County .............-... af ee 
15 Poland 6s, 1920-40, small........... % 78 85 Arkansas Road Dists. {elieibie), .. 79 80 107 Sarasota = Hway oes ceeesesees 46 pes 
45 Rima Steel Co. 7s, 1955............ 50 128 Arkadelphia __  Seepeaipeees 60 - 63 Sarasota C/d 68 .......-..eeeeeeee oe F 
42 Russian Imp. $ Ln. Sis & 648, e/a ey 1% 128 Brinkley Impvt. Dist. No. 1....... 85F 47 Sebring uiw C/G 7B........-6205 du on 
15 Russian Kerensky 5s, 1917........ 1 128 Brinkley Schools ................. 80 25 Suwanee Co. Scenic Hway........ i 
15 Russian War Loan 5\%s, 1915-16.. 1 16 Cross, Jackson & Woodruff Cos. 100 Suwanee County Hway. Bus, "41-46. 10044 .- 
15 Serbian dollar bond coupons...... re) és Bayou de View D. D........... 40F Se MT, ccdisccscesonseccecesas 103 aa 
15 Styria 7s, 1946. ............-ccenus sy - 16 DeWitt Sewer No. 2............... 55F 102 Tallahassee ............--.--00e00+ +e 
15 Tyrol Hydro- Elec. i, 7s, °52.. 86 88 128 Fordyce Schools .................. 38 100 Tampa Waterworks 5s, 1940-50. +: 
15 Upper Austria 6%, 98 100 128 Jonesboro Schools ............ .. 45 45 West Paim Beach c/d 6s ..... ‘ 28 
16 Upper Austria Ts, 1045.. aa 107 16 jy D. D. No 17 23F 102 West Palm Beach c/ds puearende nie 23 oe 
15 Vienna 6s, 1952........... 6.666 - 06 91 93 128 ki Spec. Schoo : 67% 106 Winter Park .................555- 57 
= St. Francis Levee Dist. of ark. 54s 3 GEORGIA: 
GERMAN BOLLAB BONDS 16 Southeast Arkansas Levee Dist... 25F 5 Georgia State, all issues ......... ow 
42 Coupons (Dawes $)......... . 19 19% | FLORIDA: = 5 Georgia Municipals, all issues...... ow 
S Coupses, . paid, German, 7s, "49 4 prertée, bende all issues........... BW | ILLINOIS: 
SeSesnseegaveese azc.0 revard Co. Hwys.......... os *e 
3 Coupons, rt paid, German 5%s, 102 Brevard Co., ean * Sapephagatoacs pet 16 Rock Island Co. Drury D. D...... 24F 
1965 (Young) ............-.-- 125% 108 Brevard County Road & Schools KENTUCKY: 
Coupons, all German Dollar Bonds, 2 | Tater trreperse . . 
/1/B4-G/3O/B4 .. ne ence eee ene ow 108 Broward Co., Port Authority 96 Kentucky State Road Wts. 5s... ..100 101 
3 Coupons, all German Dollar Bonds, 107 Broward Co. 8/D Nos. 2-3- ig 35F 96 Kentucky St. Institutional Wts. 5s,104%4 105 
due after 6/30/34 ..........-. Ow 47 Charlotte County Hway 6s........ ow... MARYLAND: 
3 German Dollar Bonds ...........- ow 47 Clearwater 66, C/d................ «+ 3614 
15 German Dollar Bonds ............ ow ns es 55 6 Baltimore 4s, 1949-60 (25M) rere 
15 German Dollar Bonds coupons..... ow 25 Columbia County Road 5%, 1947... .. 105 6 Baltimore County 4%s, ‘49-60(50M) ow 
47 Columbia Co. Road 5s............ ow... MICHIGAN: 
GERMAN INTERNAL SECURITIES 100 Columbia Co. Hway. 6s, 1956...... 103 " - 
Se ED can iwccenmnenacane 1 10 Birmingham gen’ls .............. oF 
$3 I. G. Farbenindustrie ............ 1714 17% | 106 Dade County ..................... ow 45 Detroit 44s, 1963 ............... 92% 93 
15 I. G. Farbenindustrie Shares...... 19% 20% 107 Dade County S/D No. 2 6s, old... OW 45 Detroit 4%s, 1951-59, non-call..... 94 95 
$ Reichsbank shares ......... . 21% 22% | 100 pene GO Gear sccancnshed 88 45 Detroit “ o cas dnahads<o0é 95 96 
15 Reichsbank shares .. “~— fF Ff = Be aeepsteeeepegeneen 24 12 Detroit 4s (eatapie) RTI A 96% 
$3 Reichsbahn 7s pf................. 13% 14% | 107 De Soto County H apa 5%s-6s. OW 45 Detroit B “Water 4%s, 1962........ 97 =—-100 
15 Reichsbahn shares ................ 16 17 100 Duval County R ee alacdl 111 10 Ferndale gen’ls .................. 67F.. 
$3 German Redemption, wae La ow... 10@ Duval County Sch. Dist. No. 1 5s, 10 Lincoln Park Schools ............ 46F «s 
5 bn redemption bo: 75 ae ee Pe Eetneertnpeyiatr> > < << (2S 82-86F .. 
15 German red. bonds, without rights. 180.20 47 Escambia Co. Road 6s............ ow 10 a _ 4 eee 46F 
42 German Mk. Scrip ............... 6% 6% & & + “Perereprersere 10 Wayne Co. var................. 3.50-4.50 
15 German Scrip 1934 .............. ow .e a Fort ey Impvt. 66........ 31F MISSISSIPPI: 
} s 108 Fort Pi Inlet Dist. 6s.......... 123 Mississippi 4%s ............... -4.00- ue 
CORPORATION ISSUES — oe gireves ee 6s 158 Missiesipnt Deainage ‘Disisicta. oe - 
147 Abitibi Pow. & Pa esd. 34 25 Gainesville ............. 4 Cainoun Co. istrict Se...... et 25-4 1 
17 British Columbia “Bit 1988 sot saait | 188 Gaineaviie Sis, oy ee perpeed Swamp .1F 
i oo Co tae a Sees z $$ Higlands County, Sch., Rd., Dist., 123 Clarksdale, various Sikbad icant 4.75-1 
147 ry Power 5s, 1960..... o suastees on y ER RE AIEEE: or iz Tupelo a So. h # pietinendeaen 40-1 
S Beitecccescs roug. ‘0. keene 5s........ 90 .. | Es fupelo (City of) Sis............. 
ia? Ganedian ttt Pane Pag FFF 106 Hollywood Harbor ................ ow 123 Yazoo Levee District.............. 4.00-1 
NEW JERSEY 


| 
| 
i] 





GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
MISSOURI: 


85 Bollinger Co. Road & Bridge 5s...100 
16 Clark Co. Wyaconda D. D. No. . 3.. 38F 


85 Dunklin Co. Road 5s, 1937-40...... 97 
85 Bayes Special . ee , 95 
16 Lockwood W. W. ....... eahaaae 95 


85 Phelps Co. Ssiten 4 sueesece 
16 Scott Co. D. D. No. past due... a 
85 


16 Stoddard Co., D. D. No. 37........ 68F 
NEW JERSEY: 
151 New Jersey 3 , 44s, 4%s..... Ow BW 
151 Passaic 44s, Pe cascssccoe 63 2.50% 
NEW YORK: 
151 moe, York State 3s, 34s, 4s, 7. . - 
CAAAaSDERECSASS COC OOK Rt KKGS B 

151 Port of New York Authority “a 

+ pu ndbebesencsecdecncuna w BW 
151 — 4s, 4s. Rata bs eee dee Ow BW 
151 Nassau Co. 4 p, 1084 aeemcelcatioe ow BW 
151 New York city 3 1954. Sey 60lUC 
151 New York City 3 iw BW 


1960 oO 
151 New York — Corp. Stock 4s, 
A MK SE4< dtcarececscascced ow BW 


NORTH CAROLINA: 
8 Elizabeth City Gr. Sch. 6s, 1950... 80% 


8 Raleigh Water 4 Se 100 

% Southern Pines Water 6s, ‘1950. 97% .. 

6 Stokes County 4\%s, funding, 1937. .. 95 
OHIO: 


6 Akron W. Wks. 4%s, 1940- = Gem 96 

6 Cincinnati (City of) 4%, 1940-50. Ow 

6 Lima School 5s, 1940-45...... oo OF 
OKLAHOMA: 

% Wage Twp., Woods Co. Rd. 6s, 


SOUTH CAROLINA: 
5 South Carolina, all issues......... ow 
98 South Carolina Hwy. ctfs. of In- 
debtedness, any rate and mat.. OW 





98 Capitol Highway District ........ Ow 
98 Anderson Co. ............ csossae Se 
98 Charleston Co. .......... pecceee Se 
St EP. acocecsescescescccence ME 
98 Chester Co. ..... were. | 
98 Greenville Co. — | 
98 Richland Co. 6s.......... ‘ coe Oe 
TENNESSEE: 

53 Anderson Co., any issue. ‘teen ee 
53 Blount County, any issue. aces Me 
53 Bristol, any issue............ ... OW 
71 Campbell County, any issue........ OW 
71 Cleveland, ya RS 9d ac 0:3 esecs aa. 
53 Clinton, any issue.................. Ow 
53 Hawkins County, any isue......... OW 














Inquiries Invited in 
| All Unlisted Issues 


TRADING DEPARTMENT 


MUNDS, WINSLOW 
& POTTER 


MEMBERS NEW YORK STOCK EXCHANGE 
1] 40 WALL STREET 
NEW YORK 


WHitehall 4-5500 





Direct wire connections to Chicago and Philadelphia 
ATT Teletype—N Y 1-820 
| 1431 CHESTNUT ST.BOARD of TRADE ar 





PHILADELPHIA, PA. CHICAGO, ILL 
Loeust 6226 Webster 3000 














































i—H. P- Knox & Co., 11 Broadway, N 
hone Digby 1380. 27 State ‘st. 
=X one CAPital 8950. 
2—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone HAnover 2-2033. See Front 
Cover. 
3—Hans Utsch & Co., 29 Broadway, N. Y. 
Phone BOwling Green 9-8825. 
4+Wellsted, Macklin & Co., 1280 Union 
Trust dg.» Cleveland, Ohio. Phone 


Chere a 

J. lisman & Co., Inc. as 1410 Citi- 
a4 & Southern Bidg., Atlanta, Ga. 
Phone Walnut 

6—Westheimer & Co., alnut . 
Cincinnati. Phone Main Yoe0. 211 
Redwood St., Baltimore. Phone 


Plaza 71 
7—Walter 8S. Place & Co. 
Boston. Phone HUBba 
a Brockhaus & Co., Union ta 





55 Gemazece St., 


jdg., cincinnet. a Main 1 
> Clim. 
9—Fuller, Sw & Co., 120 S. La 


Salle Room 1252, Chicago. Phone 
Dea Sporn 0500" Milw., Mozquette 3372; 
St. a. Chestnut 4640; Kansas City, 
ag FE 

10—Wright. artin o., ‘o uild- 
ing, Detroit. Phone Cherry 4181. 

11—A, Bb * Morley & Co., Inc., 1! Broadway, 

Y. figs — Digby 4-4140. 

12—Charles A . Parcells & Co.. 539 Penob- 
scot e770 paeeen. Detroit. Phone Ran- 
dol 





KEY AND INDEX 


14—Herbert Filer Co., 120 B’way . Ph. 
COrtlandt 7-1430. A.T.T. Tie N. ¥148. 
15—Carl Marks & Co., Inc., 32 Broadway, 
N. ¥. Phone Digby 4-8120-9. 208 So. 


16—Berger-Cohn & Co., 320 N. 4th St., St. 
Louis. Phone Central 2412; = — < 
17—Steelman & Birkins, 60 mroet 
Ph. HAnover 2-7500. T.&T. SNeLzL 
18—Batchelder, Hanrahan & Co., 3440 Main 
St., Worcester, Mass. Phone 4-4111. 
19—G. L. Ohrstrom & Co., 40 Wall St., N. Y. 
Phone ANdrews 3-3607. 
20—du Pont, Homsey Co., Shawmut Bank 
Bldg. Boston. Phone Capital 4330; 
N. Y., HAnover 2-4185. 
21—MacPherson & Co., 61 Broadway, N. Y¥ 
Phone BOwling Green 9-7460. 
22—Chandler & Co., Inc., 1,500 Walnut St., 
Philadelphia, Fe. Phone Penny- 
packer 5500; N. BArclay 7-1638. 
23—Munds, Winslow o1 Potter, 40 Wali St., 
N. ¥. Phone WHitehall 4-5500. 
25—Traders Company, Greenleaf Buildin 
Jacksonville, Fla. Phone Jax. ding. 
27—Sutre Bros. & Co., 120 Broadway, N. Y. 
Ph. REctor 2-7340. Teletype NY1-67. 
S-Sew Investment Ceo., DeSoto City, 





Phone Sebring 612A; Tei. W. U. 


36—Goodale & Co., 115 Broadway, N. Y. 
Phone REctor 2-8126. 


La Salle St., Chicago. Phone State/ 
6694. 





o-m,, £. Wien & Co., 56 Boone St., N. 


hone HAnover 2-87: 


15 _Hepkins 2-1 


{7—Edw. C. Wright & Co., 49 Wall St., 
53—Bailey & Co., Hamilton Bank Bidg., 
a ~ — 4 & ae Inc., 436 First 


ouston, Texas. 
Phone eames 518. A. T. & T. Tele. 
Hou. 298. 


ns + Wall St., N. ¥Y. Phone 


Y. Phone HAnover 2-1166. 
Knoxville, Tenn. Phone 3-1149. 


Nat 


63—Stifel, Nicolaus & Co., Inc., 105 
Adams 


65—Loewi & Co., 208 E. Mason St., Mil- 


71—Booker & Davidson, Inc., Hamilton 
Bank Bidg., Knoxville, Tenn. Phone 


100—Pierce-Biese Corp.. 


St., Chicago. Phone St 


waukee. Phone Daly 5392 


3-7197. 


7i—W. L. Budde & Co., Inc., Union Central 
Bldg., Cincinnati. Ph. Parkway 7084. 
85—Peltason, Tenenbaum & Harris, Inc., 
711 Boatmen’s Bank Bidg., St. Louis. 


Phone Central 


96—The Bankers Bond Co., Inc., 4th and 


Market Sts., Louisville. Phone L. 
A. T. & T. Tele. Lsvl. 14. 


227. A 
98—The Robinson - Humphrey Co., 1 
Rhodes-Haverty Bidg., Atlanta, Ga. 


1,608 Barnett Natl. 
k Bi Bldg. , Jacksonville, Fila. Phone 
L. D. 47. . & T. Tele. JKVL 181. 


Phone Walnut = 


The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted. 


Y. 


w. 
ate 


D. 
901 





102—Thomas aw Cook & Co. i Harvey Bidg., 
West Palm Beach, Fla. Phone 9622- 


9623. 
105—Watkins, Morris & Co., Inc., Wood- 
ward Bldg., Birmingham, Ala. Phone 
3.4978 and L. D. 4-9968. 
106—Harrison, McCready & Co., Shoreland 
Arcade, Miami. hone 2-5126. 
a, a & Co., 600 Ing om 


Bid Fla. Phone 3-2137: 
Ter rT. Tel NM’ 18. 


108-Bes & Co., Harvey Bidg., West Palm 
Beach, Fla. Phone 7123. 
111—Rauscher, Pierce & Co., Inc., M 
nolia Bidg., Dallas. Phone 7-9 
L. D. 841. 


112—Carr, Moroney & Co., 2303 Gulf Bidg., 
ag Ne Texas. Phone Capitol 1391. 


123—L. a o Btae, Me & £.. Second & Mon- 
s 's em 8, Tenn. Phone 
62838 5160. ” ” 
128—W. J.  .- & Co., Inc., 404 Hall 
eee.» 1 Little Rock, Ark. Phone 4- 3300 ; 
A. T. & T. Little Rock 3: 
W. Uz. Dit Wire. 
142—Randolph & Co., 2 Rector St., N. Y¥. 
hone BOwling Green 9-8663. 
147—The Royal Securities Cor 100 Broad- 
way, N. ¥. C. Phone "Ritctor 2-6660. 
151—Bull & Eldredge, 39 Broadway, N. Y. 
Phone BOwling Green 9-2929. 
ath & Co.. Inc., 120 Broadway, 
- ¥. Phone REctor 2-440) 
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ADVERTISEMENTS 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





Key. Bid. 
TENNESSEE (Cont.): 
33 Johnsen County, any issue......... OW 
53 Johnson City, any issue. eer 
71 Johnson City, any issue....... -.. OW 
71 LaFollette, any issue.............. Ow 
71 McMinn County, any issue......... OW 
71 Maryville, any issue........... at 
128 Memphis 4s, 4%s & 4%s.........4.00-1 
53 Morristown, any issue............. Ow 
71 Sevier County, any issue ........ OW 
58 Sevierville, any issue......... -.. OW 
71 Sullivan County, any issue......... OW 
71 Sweetwater, any issue............ Ow 
53 Washington County, any issue... Ow 
TEXAS: 
60 Anderson County ........ ow 
60 Angelina Co. faene. Rd. 54s, ’ Series 
D-1, D-2, 1938-45............ . .102 
errr eee 
60 Beaumont (City of), any coup. 
Pe we” errr ee 
112. Cameron Co. Rd. rfdg. 3s & 5s,A-1 70 
112 Cameron Co. W. I. D. No. 1... 
6 Charrbers Co. Road Dist. No. 2, 
any coup., any mat...... .... -4.60-1 
412 Corsicana 5s, Long.............. 98 
60 Ft. Worth (City of), any cpn.,’38- 45 OW 
6@ Goose Creek Indpt. Sch. Dist., any 
CPM., 1940-TO .....ccccccrccecs wy 
6@ Harris Co., any coupon, any mat.. OW 
112 Hidalgo Co. W. I. D. No. 2....... 37% 
112 Hidalgo Co. Road Dist............ 45 
112 Hidalgo Co. Spec. Rd. 5s, 1/10/22 82 
60 Houston (City of), any coupon, 
Serrerrrerrrr rrr reer OW 
111 Hunt County Road 5s, 1955-59.... OW 
Kaufman Co. Rd. No. 7 5s, 1959.. 97% 
112 La Feria Water Impvt. Dist. 6s. . 


Liberty Co. Rd. Ne Br. fdg. 5%s, 
1945-65 ($15M)......... Sas eeie ee 
6@ Pt. Arthur Inpdt. ‘school Dist., any 


coupon, 1938-45 .............. 4.35-1 
112 Refugio County, all issues. -. 7. 4.50% 
112 West University Place (Texas) . 45 
442 Wichita Co. W. L. D. No. 1........ Ow 


WATER COMPANY BONDS 


19 Alabama Water Co. 5is........... 93 
18 Community Water Co. 5s..... 49 
22 Community Water Serv. one. "46 OW 
19 Community Water Co. 6s. 49%, 
152 Damariseotta New Castle Water 
WE, FO cesccrcccsscacssasecs 
19 New Rochelle Water | 
19 New York Water Co. 5s, 1951.... 99% 
19 Ohio Water Co. 5s......... ao 
19 Oregon Washington Water 5s...... 6914 
23 Phoenix (Ariz.) Water 6s, 7/1/41 
(45M) ....... re 


22 Pinellas Wat. Co. 51 
19 Scranton ee 
19 West Va. Water 5s............ 


PUBLIC UTILITY BONDS 


152, Amer. States Pub. Svc. 54s, 1948. 41 
152 Arkansas Missouri Pow. 6s, 1953.. 39 ’ 
152 Atlantic Beach Bridge 64s, 1942.. OW 

1 Austin Street Rwy. 5s. 1936...... 16 
21 Berkshire Street Rwy. 6s. '37 (5M) a 
152 Barstow (W. 8S.) 6s. 1942 

21 Boise Gas L. & Coke 5s, *41 (5M) 3 
21 Bristol Gas & Elec. 5s, 1939 (5M) 85 
36 Cape Girardeau Bridge Co. Ist hens 

947. bds. or c/d ... .. 45 

22 Central Gas & Elec. 5s, - 56% 
152 Central Gas & Elec. 5%, 18. . pe 
152 Central Gas & Elec. 65, '46...... 814 
152 Central States Pr. & Lt. - 1944. any 
Central States Utilities 6s, 1938. 
Central West Public Service 5\%s, "56 Boy 
Community Public Service 5s, 1960. a 
Comm. Pub. Sve Co. 5s, 1960..... 
Consol. Elec. & G. coll. tr. 5/6s,’62 35% 
Consol. Elec. & G. notes 6s, =" - 
Cooper River oe 64s, 1958 31 





Dallas Ry. & Term. 6s, 1951. ’ 30 
Derby Gas & Elec. “= “or eee 91% 
General Gas & Elec. ow 


RRRUE LER eee 


General Gas & Elec. stp. 27 "1935 Ow 
General Gas & Elec. 5s, 1936..... ow 
Grand Rapids Rwy. 7s, "39 (10M) 
Hagerstown Lt. & Heat. 5s,’62(5M). OW 
152 Houston Electric 6s, 1935. Oe 
9 Illinois Coml. Teleph. 5s, "48. --- 9% 
152 Interstate Power 5s, 1957 cane 
22 Kentucky Trac. & Term. 5s, *51.. 63F 
142 Kentucky Trac. & Term. 5s, 1951 63 
21 Knoxville Tract. 5s, 1938 (5M)... OW 
152 Laclede Gas Light 5s, 1953.... 62% 
152 Laclede Gas Light 5's. 1960.... 62 
9 Manila Gas Co. 5%s, 1937 — | 
1 Norfotk & Portsmouth Br. 6s, "47 85 
9 Nor. Elec. & No. Paper Mills 5s.. 80% 
9 Nor. Elec. & No. Paper Mills 6s... 68 
21 Northern Tex. Elec. 5s, 1940 (10M) 5% 
21 Northern Tex. Elec. 7s, '36 — 8 
152 Northern Utilities 6s, 1943. 


or 
-= 


o. an 32 
152 Nortbern Utilities 64s, 194 Bm 4 124%F 
46. % 89 


142 Oklahoma Natural Gas 6s, 19 

19 Peoples Lt. & Pr. 54s.......... F 

36 Sandusky Bay Bridge Co. 6's, '42 89 
9 Sheboygan Elec. 5s, 1946........... 103% 
9 Southern Wisconsin Elec. 5s, 1956. .100 
% Southern Wisconsin Power 5s, '38..102 
21. Sprinsfield St. Ry. 6s, 1940 (5M). OW 
63 United Ry. (St. Louis) 4s, actuals * 


63 United Ry. (St. Louis) 4s, oe 2816 
152 Utilities Elk Horn Coal 6s, 1948. 36 
152 Utilities P. & Lt. 5s, 1947....... . 40% 
152 Utilities Pr. & Lt. 5s, 1959...... 37 
152 Utilities Pr. & Lt. Realty Tr. 6s,’58 3 
1 Vicksburg Bridge & Term. 68,’58.. 42 
21 Watauga Pr. 6s, 1952 (5M)...... ow 
152 Western United Corp. Sips, 1955... OW 
9 Wisconsin Elec. Pr. 5s, 1954..... 10614 
9 Wisconsin Gas & Elec. 7 —. Re ee 1064 
9 Wisconsin Hydro. Elec. 1947 85% 
9 Wisconsin Mich. Power tis, 1961. .103%4 
% Wisconsin Minn. Lt. & Pr. 7s, 1947.100 
9 Wisconsin Pr. & Lt. 5s, 1961....... 9319 
9 Wisconsin Pr. & Lt. 6s, 1952.......100 
9 Wisconsin Pub. Serv. 5s, 1942...... 105% 
9 Wisconsin Pub. Serv. 54s, 1958... .100 
9 Wisconsin Pub. Serv. 6s, 1952.... - 
9 Wisconsin River Power 5s, 1941 -102% 
9 Wisconsin Valley Elec. 5% 1942. .104% 
9 Wisconsin Valley Power ibs, 1950. 991, 
1% Worcester St. Ry. 5s, 1947 ........ 88 
18 Worcester Transportation 6s. 1952 2% 


RAILROAD BONDS 


52 Albany & Sus. 34s, reg....... «++ GIy 
63 Am. Refrigerator Trans. Eq. 5s.... OW 
7 Bangor & Aroos. (Medford), 5s,"37.108 

7 Bangor & Aroos. St. John)5s,’39. .109% 
7 Bangor & Aroos.(Washburn)5s,’39.1091, 
2 


152 Bangor & Aroostook (Van —.. 

ee ee . . ‘ 

7 Boston & Albany 5s, 1963...... von 

7 Boston & Maine 4s, 1937.........101 

7 Boston & Maine 5s, 1944.......... 75 
152 Buffalo Creek 5s, 1941 ........... 106%, 


152 Buffalo & Susquehanna 4s, 1963... 86%, 
152 Butte Anaconda & Pacific 5s, ‘44 94 
152 Carolina Central 4s, 1949...... 39F 
152 Chicago Junction Rys. 4s, 1945. 97 
152 Chicago, Ind. & St. L. Short Line 


4s, -. 93 
132 Chicago, Milwaukee & Gary 5s,’48 31 


GOVT. AND MUNICIPAL BONDS (Cont.) RAILROAD BONDS (Cont.) 


Denver & Salt Lake, Inc., 
Denver & Salt Lake 6s, 1960. 
Detroit & Toledo Shore Line 4s,°53.104 
Florida Central & Penin. 5s, 1943.. 


Be 


Litchfield & Madison 5s, ‘ 
Macon, Dublin & Savannah 5s, "47 56 
Macon, Dublin & Savannah 5s,’47 56 
Maine Central 4s, 73 
Maine Central 5s, 1935 

Maine Central 6s, 1935 . 

Memphis Union Station 5s, 
Missouri-Pacific 54s, i 
New Jersey Junction 4s, 1986 
New York, Phila. & Norfolk 4s,’39.104 
N. Y., Phila. & Norfolk 4s, 
. Orleans Great Northern 58,2032 6F 


Northern Ohio R. R. 4s 
Pacific Coast Terminal cies. "i948. 
Pacific Coast Term. 6s, 


3 1941 ae 
Raleigh & Southport 5s, 1965 ... 
Sait Lake City Union —— 


Stephensville No. & So. 


Terre Haute & Peoria 
Tampa & Gulf Coast 5s, 
Washington Co. Ry. est Saas : 
Wisconsin Central 


Moeonwwnenw 


REAL ESTATE SECURITIES 


Allerton N. Y. Corp. 
Alms Hotel (Cinein) “ats macnigiese 
Andrew Jackson Hote! 

(Chas. Loridans Hotel Co.).... 
Bancroft Realty vl *.. _— 


Barrington Court yr 4 L 
oe Bivd. Bldg. "Bigs, 
a Postal Serv. Sta. 5\%s, 
Brown Hotel of Louisv. 
Brown Hotel of Louisv. 2d és, 
Brown Hotel of Louisv. ‘ow 
Cadillac Court Apts. 
Chrysler Bidg. 6s, 1948 Say 
Cigar Stores Realty . . 1949, ae = 
Cinema Building 6s, 
Cleveland Theatre 5s 
Colony Court Apts. 6s. 12 
Se Off. Bldg. & ‘Theatre 
7s, 1938 R5 


NWHONYVNRKMNVVNVNNNWKNNWN CDE 


Ist R. 
Electric Building 6s, 
Elks Building of Louisville 
Fox Metro Playhouses, 


193: 
Fox Metropolitan Theatre 6% 
Fox Theatre Detroit 6s, 1942 
Gair Realty 5s, 1948. ; 
Harbor Building 6s, 


Hotel Governor Clinton @ 
Kentucky Hotel gen. 6s, 
Liggett Building 5} Ss. 


Myles Standish Apts. 64s. 

National Term. Warehouse 6igs, “40. 6214 

New Scollay Bldg. 44s ; 

New be 3 Postal Serv. Sta. 

North Station fod. Bldg. 
6lgs 


Pilgrim Court Apts. 6s 
Pittsburgh —- 53 te 1948 


5s, 194 
Stevens Hotel 6s, 1945, c/a 
6s, 194 


Title Investment Co. 
Wilmington Auto Bidg. 


INDUSTRIAL AND MISC. BONDS 


and green c/d ist 6s, 
American Colortype Co. 
American Macnine & Metals “4s 





American Typefounders 6s, 
Arnold Print Works 6s, 
Arnold Print Works 64s. wr 
ec. Simmons Hdve. oT ae 42 
. Simmons Hdwe. 6s, 
S Valve Bag 6s. 1942 (5M) 
Sanitarium 6s, 1942(5M) 19 
(Edmund 8.) 1st 6s. >a ae 
| ade rd Warner Coal 7s, c/d 


Butler Brothers 5s, 39. 
y Bridge Co. 7s, 86. 15 


Campbell River Timber co 
Central Paper Co. 6s, 
Chicago Evening American 6s, 1939 § 
Consolidated Laundries 64s, 1936. 

Consolidated Mach. 7 


Consolidated Textile Rs, 
48 


Deep Rock Oil 7s. 1937 
Deep Rock Oil 7s. 1937 
Detroit City Ice & Fuel ‘Ist 48, 48 st, 
Fairmount Aluminum 6s, 1945 
Federated Publications 6s,'43 (5M) 8 
Federated Publications 6s. 

Flour Mills of America 6 
General Discount deb 6s, 
Graton & Knight 1st an, 1947. 


Hamilton Mfg. co. “i i941 
Holland Furnace 6s, 1936 
Holland Furnace 6s, 1936 
Hoover Steel Ball Co. 6s, 
Indiana Limestone 6s. 2 
Joseph & Feiss 5s 


oer 


- 


Memphis Com’! Appeal 6% 


Oxford Miami. Paper 6s, 
—e b ge 6s, 1941 


1 
Standard. Textile 6s, assented. 
Starrett Investing 5s, 


—ee 


f 72 
J.) Associates 5s (5M) 
Wieboldt (W. A) 54s. ; 


~ 
ao-c 


FEDERAL LAND BANK BONDS 


Federal Land Bank 318, 











JOINT STOCK LAND BANK 


Chicago Receivers ctfs... 


Dallas 5s 
ee 
Denver Se ...... 


Phoenix 5s 
San Antonio 5s. 


Sou. Minnesota Receivers ctfs 
BANK STOCKS 
ATLANTA (GA.): 


§ Citizens & Southern Nati. 
5 First National Bank of Atlanta 


CLEVELAND: 
4 Central 


Old Line Life 


Republic (Fire), Dallas 


RAILROAD STOCKS 


Alabama Great Southern com. 
Alabama Great Southern pf.. 
Chicago Burlington & Quincy 


Cincinnati, New Orl. 


Cincinnati Union Term. 
Virginian Railway com. 


GUARANTEED RAILROAD STOCKS 
(Guarantor in parentheses) 
Alabama & Vicksburg... 
Atlanta, Birmingham & Coast 
EO rrr 7 

Cleveland & Pittsburgh 7% 
Cleveland & Pittsburgh 4% 
Illinois Central teased li 
Lackawanna R. R. of N. 


Morris & Essex. 


New York, Lack. & Western. 


Northern Central 
Northern Sec. 


Pittsburgh, Ft. W. & > 
Pittsburgh, Ft. W. & Chi. 
Rensselear & Saratoga 
St. Louis Bridge ist pf 
St. Louis Bridge Co. ; of 
Southwestern R. R. (C. of Ga.) 


Tunnel R. R. of St. 


United N. J. R. R. & Canai.. 


West Maryland ist pf 


Pacific Coast San F. 5s. 
Pennsylvania 5s........ 


United Bank cap.. 


JOINT STOCK LAND BANK 
Atlantic Joint Stock Land Bank 
Dallas Joint Stock Land Bank 
INSURANCE 
Bankers Nati. Life. . 
Northwestern Nationa! 


BONDS 
Bid 


27% 


10%, 


STOCKS 


143, 
ow 


i 
116 


13% 


14 


30 
48 


7 
. 175 


109 


59 


PUBLIC UTILITY STOCKS 


Central States Power & Lt. 
Cincinnati Gas & Elec. 5% 

Cincinnati Gas & Elec. 5% ; 
Cincinnati Newport & Covington 


Ry. Co. 4%% pf.. 


Columbus Ry. & Lt. 
Derby Gas & Elec. 7% 


Detroit City Gas pf. 


E] Paso Natural Gas com 

El Paso Natural Gas 7% pf 
Gen. Water, Gas & El 
Gen. Water, Gas & El. 
Green Mountain Power 6% 
$6 - 
Houston Ltg. & Power 7% 


Gulf States Utilities 
Illinois Power & Lt. 


Indpls. Power & Light 614% 
Intl. Util. Corp. $3.50 ” (100) 


Interstate Power $7 
Kansas Gas & Elec. 
Louisville Gas 6% pf 


Louisville Gas 7% pf...... 
Metropolitan Edison $6 ‘pf . 
Michigan Electric Power 6% 


Milw. E. R. & L. 6% 
Milwaukee Gas Light 


Monongahela West es’ Pub. Serv 


% 


Mountain States ‘Power com. 


Nebraska Power 7% 


Northern Indiana Pub. Serv. 6% pf 423%, 
Northern States Power 6% f 
Northern States Power 7% 


Ohio Edison 6% pf 
Okla. Gas & Elec. 7% 


Penna. Power & Light 5 
Public Service of Colo. 8% 
Pub. Serv. of Colo. 7% 
Rhode Island Pub. Serv. 
Rochester Gas & Elec. 6% of. " 
Rockland Lt. & Power com 
Southern Ind. Gas & Elec. 6% pf 
Southern Ind. Gas & Elec, 
Southwestern Gas & Elec. 1% pr 
Southwestern Lt. & Power $6 Pf 
Tennessee Electric Power 7% 
Texas Pw. & Lt. $6 pf. 


Texas Pw. & it. 7% 
Utilities Power & Lt. 


1% 
West Texas Utilities 6% pf. 
Wisconsin Electric Power 6% 
Wisconsin Tel. Co. 7% 


INVESTMENT TRUST SECU 


Investors Royalty pf 


Wisconsin Investment Co. 
Wis, Inv. Co. $10 par6% pf.(ex.div.) 


OIL SECURITIES 


Cimarron Trust units 


Investors Royalty $25 pf. a 
Jones (J.E.) Royalty Tr. Kis. 600) 
Larkins Warr units (500) 


Okla. Day Trust (4) 


Sunbeam Wheeler units (5 

Trusteed Diversified Roy. ie ($2M) 
Underwrtrs. Gp. Div. Rey. D ($2M) 
Washington Carey Trust (10) 
Westgate Carey Trust (25) 


INDUSTRIAL 
American Lamar Mach. Co 


American Mfg. 


American to ‘Bottle com 

American Thermos Bottle pf. 

Argonaut Consolidated ene 
Mill: 


Arlington 
Atlantic Steel Co. ‘pf. 
Baird Television pf 


Bay State Fishing com 
Beneficial Industrial Loan pf 
Calhoun-Rumsey Bridge Co. pf 
Carey Mfg. Co. (Cincin.) pf.. 
Columbia Broadcasting, A 
Denholm & McKay Realty pf 
Denholm & McKey Co. , 
Doehler Die Casting no par pf. 
Dow Drug Co. com..... 
Eagle Picher Lead Co. 
Gallagher Drug Co., pf 


Gamewell Co. pf 


Gannett Co. 7% pi (20 sh.) | 


Graham-Paige pf.... 
Graton & Knight com. 
Graton & Knight pf 


Great Northern Paper 
Group Number Two Oil 


Hearst Cons., A 


414 


91° 
911% 


161% 
2 
107 


49 
56 


RITIE 


i 


1: 
6% 


13% 
27 





INDUSTRIAL STOC IS (Cont.) 


Key Bid. Offer 
65 Johnson Service Co. com........... 12 
36 Masonite Corp. com.. paxeespue we Ow 
2 Mueller Brass com sacdpegueseo 8% 
en CD OO cs ods oe enaknead 15 


ht mt 


National Department Strs, 2- DOnge- gy, 
Parker Wolverine com... . 13 
Pelzer Mfg. Co... 

Plume & Atwood Mig. Co 
Southeastern Express Co........... 
Southeastern Express Co...... ° 
Timken Detroit Axle 7% pf : 
United Cigar Stores com... oe 
United Cigar Stores pf............. 5% 
United Merchants & Manufacturers 3% 
United Paperboard Co. pf......... 

U. S. Envelope pt. cae e shes ndeo 115% 
Whitaker Paper Co. COM...... 

White Knob Copper & Develop. pf. 1% 
White Rock pf. (50 sh.) .......... ow 


RECENT BOOK 


w 


be he et BS 
Bom AB OC ret be BO OO Gt St SS OS OD 





bet nd 


INDUSTRIAL MARKETING, by John 
H. Frederick, Ph.D. (Prentice-Hall, $3.50.) 
Industrial marketing is defined as the 
distribution of producers’ and capital 
goods, as distinguished from consumers’ 
goods. The importance of the “heavy 
industries” and the degree of activity in 


these industries are constantly bein 
viewed, but few surveys have ever hewn 


made of the marketing of the output of 
these industries. The book discusses 
various aspects of marketing as it is car- 
ried on among industries, including mar- 
ket analysis, trade channels and middle- 
men, the marketing forces of personal 
salesmanship and advertising, matters of 
policy, marketing costs and activities of 
trade associations. These subjects have 
been, in so far as possible, related to the 
National Industrial Recovery Act and the 
various codes. Suggestions are made as to 
the improvement of buying and selling 
methods. Mistakes made in the past are 
pointed out. The book merits considera- 
tion not only because it covers a subject 
which has received little attention, but 


also because of its scope and detail. 








PORTFOLIO OFFERINGS 


These securities are held by 
banks and trust companies iden- 
tified by key number. Bids 


nalist will be forwarded the day 
received. 






































addressed in care of The An- 





WILL SELL: 
$1,000 Brown Hotel 644% 1942 c/d 


$1,000 8120 Jefferson Av East Apts. 6% 1942 
$1,000 120 West 70th St. Apt. 6% 1935 


50 sh. Combined Laundry 

5 sh. Pocono Hotels common 

5 sh. Pocono Hotels 7% pfd. 

50 sh. So. New England Ice common 
50 sh. So. New England Ice prior pfd. 


PORTFOLIO No. 112 


WILL SELL: 


350 sh. American Continental Corp. w.w. 
210 sh. The Equity Corp. — 
1000 sh. Fox Theatres ‘‘A’’ com 


600 sh. International Carriers Ltd. Capital 


pfd. ‘‘A 
500 sh. Prince & Whitely Trading Corp. com. 
1000 sh. Public Investing Co. w.w. 
1500 sh. Southern Corp. common 
500 sh. U. 8. Electric Power Corp. w.w. 


PORTFOLIO No. 114 


WILL SELL: 


1937 
$6,000 First Mtg. Guaranty &@ Title Co. 


er. 28A 
$10,000 Insull Utility Investments, Inc., 10-yr. 
deb. Ser. “‘B,’’ 6%, 1940 
$500 Larchmont Yacht Club 6% 8. F. G. 
debs, 1944 


100 sh. Bankers Financial Trust 

100 sh. New Rochelle Trust Company 

88 sh. New York Title & Mortgage Co. 
common 


PORTFOLIO No. 113 


$2,000 7 East 44th St. Office Bidg. 644% 1935 
$2,000 So. N. England Ice 1st mtg., 64%% 1942 












































360 sh. Hudson River Navigation ‘Corp. 8% pfd 
300 sh. Prince & Whitely Trading Corp. $3 cu. 


$8,000 Broad & Walnut Corp. 10-yr. 6%%, due 


New Rochelle, N. Y., 1st mtg. ctte. 


$15,000 Tri-Utilities Corp. conv. deb. 5% 1979 


178 sh. People’s Light & Power Corp. oo “A” 





WILL SELL: 


S. F. Conv. G/D ‘ 


37 sh Buffalo Gas Co. common par —_ 
33 sh Eastern Terra Cotta Co. com. no par 
9 sh North American Refractories Co. pfd. 


cum. conv. par $100 
“B”’ pfd. 


no par & ‘‘A”’ preference 
19 sh. ea. Spokane & Inland Empire R. R. Co. 
com. & Pfd. par $100 
31/3 sh Superior Oil Corp. common par ee 
75 sh. ea. U. S. Radium Corp. Class & 
cum. ist pfd. 7% 
50 sh Universal Tire & ‘Rubber Co. of Dover, 
Del., conv. $10 par 


PORTFOLIO No. 115 


























$1,100 North American meters c/d 15-yr. 
$2,000 Wheeling Traction Paty c/d 1st mtg. 


34 sh. ea a American rao Co. Class 


200 sh. ea. Silver King Products corp. Class ‘‘B’’ 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record 
Corn eo mry Nat Bk & T Co 
SE sceswasedanns nae Q May 1 Ayr. 25 
Derby Gari Corp $7 us. .$1.75 Q Mar. 1 Apr. 20 
Do $6.50 pf.. .$1. 8 May 1 Apr. 20 
Domin Bridge, Ltd. - May 15 Apr. 30 
Dominguez = Fld. ..-15e M May 1 Apr. 24 
Dow Chemica ....50e Q May 15 y 1 
Do pf. .$1.75 Q May 15 May 1 
Dunlop Rubber “Co, Ltd, 
ord reg..... 00D cc sevcces 
Do (Am Dep Rec) for 
ord reg. ‘  <s “nediauee Sephari 
E Mahonoy RR. ..$1.25 S Junel5 June 5 
East’n States Gas. 1c Q Apr. 15 Apr. 1 
Elec B & S pf. $1. Q May 1 Apr. 19 
EE a0 whe dine. whe d $1.25 Q May 1 Apr. 19 
Elec Products (Pa). 10c .. Apr. 15 Apr. 5 
Elgin Nat Watch.......... 15e Q Junei15 June 1 
Fi ey ‘Philadelphia Trust 
Q May 15 Apr. 30 
First N ‘Bk saineravilie, 
gaeeceos AGP: BB cscs. 
First” Nat Bank (Scranton, | 
Tice Q May 1 Apr. 26 
Florida Pwr Corp T% Ph 
. abécans 7 aa 7 Q June 1 May 15 
SD Pee ome Q June 1 May 15 
Gen Foods See 4 Q May 15 May 1 
Gray&Dudley Co oe pf. ‘$1. 75 Q Apr. 1 Mar. 27 
Green (HL) 7% pf...... $1.75 .. May 1 Apr. 13 
Guelph Corset aw oe 
passoaseccaee Q May 1 Apr. 20 
Gurd ic) « 4 m= ss... bars Q May 15 May 
Hale Bros Q June 1 May 15 
Hormel, a r Co. Q May 15 Apr. 27 
BO BE Ba ccscesess 1.50 Q May 15 Apr. 27 
Horne (J) 6% pf $1.50 Q May 1 Apr. 24 
Humberst Sh, Ltd......... Q May 15 Apr. 15 
= Ligonier 70c cv 
Sbibakiannhanhncdda ™% Q May 1 Apr. 20 
4 & Pwr Sec cup ..$1 Q May 15 Apr. 30 
Do 7% pf..... $1.75 Q May 15 Apr. 30 
Int] Harvester pf. ....$1.75 Q June May 4 
Johnson Ranch Royalty... .4c.. Apr. 15 Apr. 10 
Kalamazoo Stove ; .. 25 Q May 1 Apr. 20 
Kekaha Sug Co........... 20e M May 1 Apr. 25 
Keystone S & W...... .50c .. Jume 1 May 20 
Kings County Tr... ..$20 Q May 1 Apr. 25 
Koloa Sug Co......... .50e M Apr. 30 Apr. 25 
K, Ok&G 6% pf. A......... $3 S June 1 May 20 
Do @& pf, B...... ..$3 S June 1 May 20 
Do 6% pf, C $1.50 .. June 1 May 20 
Lansing Co -25¢ Q May 10 .... 
Life Savers ...40e Q Jume 1 May i 
Liggett & Myers . ...$1 Q Jume 1 May 15 
B $1 Q Jume 1 May 15 
Lincoln T&T 6% pf, A..$1.50 Q May 10 Apr. 
Lobiaw Groceterias, Litd,A.25e¢ Q June 1 ay 10 
SEP eictbacsetesseas -.25¢ Q June 1 May 10 





Pe- ‘Pay- Hldrs. ot 
— riod. able. Record. 











Company. 
Loew’s Bost Thea P Q May 1 Apr. 20 
Lord & Taylor ist Pf.. “giso Q June 1 May 17 
La P&L $6 pf..... $1.50 Q May Apr. 16 
Macy (R H) & Co..... Q June 1 May 10 
Managed Invest ........... Q May 15 May 1 
Manhattan Shirt ......... Q June May 8 
Marine Bancorp fully partic 
Q May 1 Apr. 20 
Do initial stk Q May 1 Apr. 20 
Q Mar. 31 Mar. 24 
Q May 15 Apr. 20 
S May 1 Apr. 15 
.. Apr. 5 Mar. 29 
S July 1 June 20 
Q May 15 May 1 
Montreal Je $2 Q May 15 Apr. 30 
Morris Plan of R I 
ok Q May 1 Apr. 19 
Muskogee Co 6% = hee. oe, So Q June 1 May 16 
Mutual Tel = M May 20 May 10 
New Process Co........... "oe Q May 1 Apr. 25 
DEE Ghieddddcaseweess $1.75 Q May 1 Apr. 25 
Nashua & Low RR......... $4 S May 1 Apr. 15 
Nation Wide Secur Co tr 
ctfs, _) Se 4c .. May 1 Apr. 15 
Nat Ex B of Wheel F FF err 
Natl Lead pf, A...... 1.75 Q June15 May 31 
Nat! Pow & Lt........... 20c Q June 1 May 
Neiison (W), Ltd, pf....$1.75 Q Mar. Mar. 30 
Nestle’s & Anglo-S C Milk 
SS eeaeerer 26.74 fr .. May 1 
N England W, Lt&P Assoc 
ero: $1. 1 Apr. 20 
N Eng Grete P 1 Apr. 15 
Newton Tr (Mass 1 Apr. 15 
Nipissing M, ita. Sohaes ; iaiee -. May 15 May 1 
——— Hundred Corp, 
peep epe 30 
North R R of N J 4% 
Ssbbmenensanereoenees 18 
No Amer Oil Cons . 20 
| Oahu Ry & Land.......... 15¢ 10 
Onio St Life Ins........ q . 18 
Onomea Sugar Co........20c 10 
Ontario & Queb Ry......... $3 1 
Do de ‘ : 1 
Owens-Illinois Glass........ . 29 
Parker (S C) 8% pf....... . 25 
Parker Pen Co.......... 15 
Paterson Sav Inst. 1 
Penin Tel 7% pf......... 4 
Pillsbury FI Mills. 15 
Pol'k Pap & B pf....... 1 
pf ahaa kaka Wie 4.5 5-ke $1 1 
My (Miles tnetnctesccsans 1 
Port Pluron Sul ° Pap 
non-cum 4% pf.........  évctany Mar. 31 
Prentice (G E) Miz geeserd 50c Q Apr. 15 Apr. 1 


Current ‘teas Offerings 


Regular 
Pe- Pay- Hidrs. of 
Company. ee riod. able. Record. 
Affil Prod, Inc. M June 1 May 15 | 
Allen Ind pf........ June 1 May 20 
Al'd Kid $6.50 pf. -$1. G Q May 1 Apr. 22 
American Arc Co. Q June 1 May 20 
Amer Book Apr. 20 Apr. 15 
Amer Cred ‘Indem Co a" 

New York Q May 1 Apr. 25 
Am Home Prod...... M June 1 ay 14 
Am & oy Sec, A. ee Q Jume 1 May 15 

Do p ann Q June 1 May 15 
name Fidelity * pbieey .50c Q Apr. 15 Apr. 13 
Am Reins (N Y)...... - Q May 15 Apr. 30 
Asbestos — Co pf.. Q Aug. 1. 

Do 35e Q Nov. 1 én 

SD a veghéeds ep debe esas .35e Q Feb. 1 ....... 
Badger Pap Millis 6% pf...75¢ Q@ May 1 Apr. 22 
Sener & Aroos RR.. .62c Q July 1 May 31 

Do pf $1.75 Q July 1 May 31 
Bank of Montrea $2 Q June 1 Apr. 30 
Binghamton Gas Wks 616% 

pf $1.62% Q May 1 Apr. 20 
Blauner’s . 25¢ Q May 15 May 1 
Do pf . T5e Q May 15 May 1 
Blue "eid “€ conv i. 75e Q June 1 May 6 
Boss $1.50 .. May 15 Apr. 30 
Brach rig J) & Sons...... 25c Q June 1 May li 
Bklyn Tel & Mes........ 1.25 Q June 1 May 21 

eye Steel C ' 

SO Pyeryerrr  } 62% Q May 1 Apr. 23 

BO GR Mb... .ccccccee 1. Q May 1 Apr. 23 
Buy Dep St 1% pf.. $1.75 Q May 1 Apr. 19 
Brookmire Inv, Inc. ..6¢ Q Apr. 15 Apr. 15 
Bullock Fund, get asecene May 1 Apr. 15 
Calif Wat Ser 6% $1. 50 Q May 15 Apr. 30 
Can Hydro-Elec Sole. Ltd, 

MP. Uiacccocncese ....$1.50 Q Jume 1 May 1 
Can inv Corp, Lt4. l0c Q May 1 Apr. 15 
Can Converters........... 50e Q May 15 Apr. 30 
Castile (A M) & o. .50e Q May 10 Apr. 25 
Cecars Rap Mfg 75c Q May 15 Apr. 30 
Cent Ariz LtaPw on co $15 Q May 1 Apr. 20 

Do 36 pf. . 1.50 Q May 1 Apr. 20 
Cent Cold Storage......... Q May 15 May 5 
Cham ~s Com Bidg (mq) 

Sly pf. ¢ Q Apr. 1 Mar. 20 
Charis “Cor rp. ‘ ‘S08 Q May 1 Apr. 24 
bh _— ! Corp. . er Q@ May 1 Apr. 20 

MD Mineecessceseceees .$1.75 Q May 1 Apr. 20 
Chi ait’ Order... ...25¢ Q June 1 May 10 
Chie Yellow Cab. .25¢ Q June 1 May 20 
Clark Equip Co..... .20¢ Q June i5 May 28 

SS eae $1.75 Q June l5 May 28 
Columbia Orr Co (Boston, 

as: . S May 1 Apr. 20 
Cont Am Life Ins Co 

CWE, DEED. wocccceses Q Apr. 24 Apr. 16 

Conn Lt&Pw 6%% pf. .$1.62 Q June 1 May 15 
Do Sle% pf. rer © Q June 1 May 15 
BONDS 
Albany, N. Y., County of, $1, yy 2 ae" 

due May 1, 1936-1955, ‘yield 0.50% ‘to 
offered April 23. Lehman soles 

Phelps, Fenn & Co., Blyth Co., Inc., 

& W. Seligman & Co., S. Moseley & 


Co., 
Co., Eastman, 

.; Manufacturers & 
Co., Buffalo. 


Apa, ~.. oy oie 16 ooo Fundin _ 
1 i947, eld a Som: nk due Nov. 

1653 yield 3.40%, offered April 18. The 
RB Blair Corp.. E. H. Rollins 
& Sons, Inc., 

Boston & Alban Railroad Co., $9,000,000 
Main Line Ist des ries ‘‘A, *” due April 
1, 1943, price 96%% yield 3%, offered ‘ ril 
17. The First Boston Whiting, 

Weeks & Knowles, Inc., R. Xe Co. 

Kidder, LS & Co., White eld & 

Co., F. Moseley & Co., 

Corp., e_R & &° Jackson & Curtis, 

Paine, Webber & Co., Hornblower & 

Weeks, Stone & Webster and_ Blodget, 

Inc., Hayden, Stone & Co., Boston & 

N. Y. 


Beaten, dee City of, $9,000,000 Tempera 
Loan 0.84% notes, due Nov. 5, yiel 
0.60", offered April 15. Se *Seaart & 
Co., Inc., Hemphill, Noyes & Co., G. M.-P. 
Murphy & Co., N. ¥. 

California, State of, $24,000,000 due Jan. 

940-49, yield 2% to %, offered 
April 12 Edward B. Smith & Co., Halsey, 
Stuart & Co., Inc., Bancamerica-Blair 
Corp., and a large syndicate. 


OFP. j : 


Canada, Dominion of, $15,000,000 Treasury 
bills, due July 15, 1 ave e rate 
1.6984%, offer April 12, Dominion of 
Canada. 

Cook County, UL, ‘we Revolving Fund 
4s, Series ” due , 1936-38, 8 ce 100, 

John Nuveen & 


yield 4%, oftered April @ . 
Co., A.C. Allyn & Co., Inc., and Stifel, 
Nicolaus & Go: Inc., Chicago. 
Cumberland, Town of, $200,000 Pe 
ing 4s, due ‘Avril 1 , 1936-1945, yield Om t 
3.0%, ve tered Apri } 23. Donohue & Sulli- 
wa si Wainwright & Co., Boston. 
made Aa Doster tea Credit Bank $33,000, - 
000 14% debentures, due July 15, Oct. 15, 
1935, and Jan *. 1936, offered April 3. 
Charles R. Dunn, fiscal agent, New York. 
Federal Land Banks S068,500,089 os 10- 
20-year 34s, N, 1, 1955, 
callable 1945, price 10%” yield 3.16% to 
1945, 3.25% thereafter, April 8. 
Alex. Brown & Sons, the Chase National 
Bank of New York, Brown Harriman & 
Co,, Inc. Guaranty Trust Company of 
New York, National City Bank of New 
York, Edward B. Smith & Co., The First 
Boston Corp., Lee Higginson Corp, N. Bs 
Henry Hudson Parkway OE 0, due 
000 S. F. 4s, Series A, ue ‘Apri 
1, 1955, price 99%, offered April 
Van Ingen & Co., Inc., James H ‘cunel 
ne., Stranahan, Harris & Co., Inc., 
Vi Schoellkopf, Hutton & Pomeroy, 


Inc., Buffalo. 

Hudsen Motor Car Company $6,000,000 notes, 
due April 1, 1936 to March 20, 1940, price 
100, o fered April 12. Sold privately—no 
public offering. 


Jamestown, N. Y., 000 l-year 1.70% tax 


$300, 
anticipation notes, due April 15, 1936, yield 
0.90%, offered S ame 12. Halsey, Stuart & 
Co., Inc., = 
Johnson Ci 
April 1, 


2.20%s 


$60,000 due 
sei-47, yleia 1.20% to 2.20, 


cf- 


Lee Higginson | 


| 
| 








fered April 12. Halsey, Stuart & Co., 
Inc., N. 

Kansas City » Me., $660,000 Seheoet District 
As. due 945-55, yield a to 2.45%, of- 
fered April 12. Halse Stuart & Co.,, 
Inc., Stifel sfectans & , Inc., Chicago; 
Whitaker Louis; Baum, Bern- 


Co. 
heimer & Co., te City. 
Lehigh & New England Railroad Company 
$6,400,000 general 1 106, be 4s, Series A, 
A'& 0, due April 1, 1 price 100%, yield 
4%, offered April 4 Kidd ~ Pea y & 
Co., Brown Harriman & Co., Inc., Edward 
+ % Smith & Co., The First Boston Corp., 


saute F ‘alls, N. J., Township of, ,000 4 
due April, 1936750, yield 2. to 4.1 
offered is Ape 6. James H. Causey & Co.: 
Inc., 

a so State of, $5,000,009 3% Certificate 

ndebtedness, oft pril 15, 1938-50, yield 
i to 2.25%, offered PA rit’ 12. First Na- 
tional Bank, Stone & ebster 7 one Blod- 


Pea bod Inc., R. W. Pressprich & Co., Kidder, 
& er , Pere Fenn & Co., Darby 
waa Pthern Trust Co., C 


0., 
a PRA Trust Co., First National 
Bank, Baltimore; Mercantile-Commerce 
Bank & Trust Co., uis. 

Maryies, State of, my 236,000 3s, due, w_. 
1, 1936-1942 yield 0.75% to 2.50%, « pore 
April 23. ward B. Smith & Co., 

Alex. Brown & Sons Baltimore; F Piper 
Jaffray & Hopwood, Minneapolis; Me 
politan St. Louis Co., St. Louis. 

s yo Copan? of, $4,000.- 


miperer Loan .0.24% notes, du 
April 15, 1936, yield 0.20%, ne A pil I 19. 
Salomon Bros. & Hut zler, } 
400 0.21% notes, due Nov. 
privately by First Boston Sicpeneale 
New Jersey, State of, ee oe -—/— oT 
Consrzne fon 24s, 
937-1970, yield 1% to isa, offered 


836, placed 


ee 


Tt Lehman Brothers, Halsey, Stua 
Co., Inc., Ladenbu Thalmann & 
Stone & Webster - WSS pe I: 
arten & Co., eg Co., 
emphill, a, ‘& Soo 'N Mercantile- 
Commerce Ban Trust Go", St. Louis; 
Manufacturers & Traders Trust Co., Buf- 


falo; Adams & Mueller, Newark. 

New York, City of, Ey 34% and 4% 

Conparege ay = ie 1, 1937 &, re 
porate Stoc ue Jan. uly 
1955, yield 1.75% to 3.60%; 2,521,000 R 

% Corporate ay due > 
brie ce ; and 100% for maturities from 
1, to _ 1, Deni, “isas yield —s to 


20% on, maturity ae of Des 5 0 oe i: Se. 
. oupon a2 e 
Stock, due Tee 1960, otlce. pee, Yee 
3.50%, offered ‘April 10. The C Na- 


tional Bank, Chemical Bank & Trust Co., 
Lehman Brothers and a large syndicate. 
New York, City of, a. $13,000,900 0.65% Special 
Revenue Bonds Tax Notes, eee Se Rt. 
12, 1935. yield 0.50%, Bog ~ Ey 
Chase National nk, * 
& Co., Inc., ae 9 & Co., Inc., 
Salomon Brothers & Hutzler, N. Y. 
Newberry (J. J.) company; $3,000,000 /eveer 
3%% notes, due May 1, 1940. aced pri- 


vately. 

Olean, N. City of, $71,500 Emergency re- 
lief 24s, i, 1937-1945, yield 1.40% to 2. 
offer as Apu 18. Halsey, Stuart & Co.. 
Inc., ; 

Pang N. J., City of, $1,370,000 Water 
Supply 4s, A & O, due’ April 1, 1936-1980, 
yield 1.50% to 3.9%, offered’ April 17. 
Kale, Stuart & Co.; Inc., A. C. Allyn & 

M. F. Schilater, Noyes & Gardner. 





G. M.-P. Murphy & Co., Shields & Co., 
N. Y.; C. A. Preim “s Co., Newark. 
Providence, R. I1., City of, $1,000,000 U 
ry ment relief 1 md due 1936-1945 yield 
I% to 1.75% for 1 + maturities, and 
pe and for 1944 and 1945 maturities, 
offered Ap q Lasard Freres & Co., 
Inc., First of Michigan yy Hornblower 
& Week ks, Shorywesther & Co., 
dell & Co., ; A 
Southern California Edison ~~ es Ltd., 


ridg vie due 1; 1960; 
rice 984% at, offered ‘April Yon" The 
rst Boston Corp : H. Rollins & Sons, 

Inc., Blyth Co., Inc. Brown Harriman 
Co., Inc., — Freres & Co., Inc. 
Edward B. h & Co., Field, Giore 
Co., Kidder, peabody & Go., White, Be 
& Co., Coffin urr, Inc., Sto & 


Webster and Blodget, Inc., N. Y.; ‘Dean 
Witter & Co.. Wm. R. Staats Co., Pa- 
cific Co. of California, Los on pl 
Texas, State be $1,500,000 relief 2 and 
2%. due April 1, = yield Ons to 
5%, Offered gort Mercantile- Com- 
merce Bank & Trust So. Louis; E. 
_— & Sons, Inc., N. “yt "A. W. Snyder 
Geeorge V. ‘Rotan 'Co., Houston ; 
fquitable Securities Co., Nashville; Bar- 
row, Leary & Co., Inc., Shreveport.’ 
Tom Moore Distillery $100,000 5% collateral 
notes, April 6. Stanley R. Young & Co., 
Louisville. 


United Biscuit Company of America $5,/00, - 
000 5% Debentures, due April 1, 1950, ' rice 
101%4%, yield 4.85% Nee ? ‘Aptil 8. Gold- 
man, Sachs & Lehman Brothers, 
Blyth & Co., Inc., Kidder, Peabody & Co., 

United States See Se 000 273-day 
Bi */ bills, due Jan. 8, oeriee. average 
price 99.867, average rate on bank dis- 
comet basis 9.176%, offered April 8; 

000 273-day Treasu bills, due hie! 15, 
1936. average price 99.866, average rate on 
bank discount basis 0.176%, offered April 
15. United States Treasury. 

United States Treasury, $50,155,000 273-day 
Treasury bills, due Jan. 22, 1936, average 
— 872, sreenee rate on bank dis- 

t basis (.169%, offered April 22. Also 
additional Lo of 20-25 ae 7F % Treasu 
po of 1955-60, due March 15, 1960, issu 
on and in exchange for First Liberty Loan 

additional issue of 5 yr 1%% 

es A-1940, due March 15, 1940, i 
oy exchange for same Liberty Loan bonds, 
offered April 22. United States Treasury. 

Utien. N. = Tn Gites ot, ne ume ency 
relief an Cc =e ue 

1936-1945, $45. $350,000 due 1948- $48 1983, $23,500 due 
1936-1943, ~ y 0.5% to py offered 


rown, Harriman & Co., Inc., 


Washin m Surburban Sanitary Dist., Md. 
$250. ater , due April 1,” 1985 
(callable 198), price 109%, S Soom to 
1965 and 4.50% thereafter, “ottered r wae 22. 


rown Harriman & Co., 
a oh Coamty. it " "$200,000 Relief 
1938-407 ield 0.80% to 


2.40%, of Apri y 
ttered Vapi 12. Halsey, Stuart & 
STOCKS 


Reynolds Metal omen ny: 
% Cumulative oa 
offered April 


~~ ge 
par price 
# . Chas. D. Barney 

Co., Reynolds Pa Co., Cassatt & Co., 
Inc., Clark Dodge & Co., Dominick & 
Dominick, Hornblower & Weeks, G. M.-P. 
Murphv Co., White, Weld & Co., Esta- 
brook & Co., Dean Witter & Co. 





Pe 
Company. Rate. riod 
Public Util Gun. $1.50 Q 
P S Co of Tex pf.. $1.75 Q 
Pub Sve Corp N 7 6% pf..50c M 
Quincy Mkt ~—_ Stor & Ware- 
house 5% -T5e Q 
Rike-Kumler , 25c Q 
Royal Bank of Canada... .$2 Q 
Royal Tr Co (Montreal)..80c Q 
St Paul F & M Ins..... .$1.50 Q 
S Carlos Mill, Ltd........ _ M 
Sec Scottish No aad 7 = 2% s 
Sec Twin Bell M 
Security Tr iRoch) FS te 
Shawinigan W & P....... Q 
Shenango Va! Wat 6% pf..$1. "50 Q 
Sherbrooke Tr (Quebec).$1.50 Q 
S Side Bk & Tr (Scranton)i0ce Q 
Squibb (E _ & Sons oy) Q 
)} § = eer 1.50 @Q 
Strawbridge Ci 6% pf A. Pty 50 Q 
Super- — of Am Tr Shs, 
Ser -7.42¢ 
Do oe Serre 7.92¢ 
Toburn a eS eee 
Tradesman’s Nat Bank & 
Tr (Philadelphia)....$1.50 Q 
Uni Tel Co oa. $1.75 Q 
me TH pe....... $1.75 Q 
Vick Chemical ..... 50c Q 
Van Camp’s $7 pf.. $1.75 Q 
West Coast Oil pf. ..$1 Q 
Western (G), Ltd, 7%...$1.75 Q 
Va P & P pf... $1.50 Q 
Westch Fire Ins. .25¢ Q 
White (S S) Dental “Mtg. 20c Q 
Extra. 
Am Cred Indem. oe 25¢ 
Chicago Mail Order. 12i%e 
PRs -124ge 
Vick Chemical. .. 400 
Westchester Fire Ins. 10c 
Accumulated. 
Asso Dry Goods Ist pf $3 
Bohack (H C) 7% pf..... .25c 
+ eee <= pf.. = 
Chi W & $1. 
Goodyear TAR Sai 1% pf. Soe 
 & FF ere 50c 
Jackson & Curtis ees pf $1 
Minn Val C 7% pt. -$1 
Miss P & L ist pf.. -50e 
Musk Mot Spe, A. -50c 


Nat! Groc, Ltd, WM pf. . $3.50 
Rus Mot Car 7% See $1.50 


Signode St! Stripping = -50c 
Tilo Roof, Inc, $2 pf.. 50c 
Increased. 
Rapid Electrotype. 60c 
Secur Ins (New Haven).. .40c 
Selby Shoe.. 50c 
Reduced. 
Bohack (H C) Rar . 50¢ 
Fidel Fund, Inc..... 30c 
Hooven & "allison eeeeee < 
Montgomery ad (Norris- 
Ss POP ec evccccies 20¢ 
Resumed 


Allen Indust 5We 
oe Wyant & Cannon 
Foundr. 20c 


Fam Play Can Corp.. -50e 
Ont Tob Plant, Ltd, 1% pf. $3 
Second os . North Inv 

Trust, Ltd 


Liquidating. 

Detreit Motorbus......... 10c 
Irregular. 

De ST POO BBs cn cc ceccs . 15e 
Interim. 

Tobaceo Secur Tr....... 5% 
Special 

Isott? Fraschini 00 oe 
Stock. 

Castile (A M) & o 2. OM 
Hussman-Ligoniey 7 cv pf.1% 
Final. 


Marconi Int Marine Com A 
R for ord reg. 
Rio Tinto, Ltd, 5% pf 2s 6d 








ua moO 


Q 


17 4-5e 


Pay- Hidrs. of 
able. Record. 
May 10 Apr. 30 

Apr. 1 
May 31 May 1 
May 1 Apr. 18 
June 11 May 21 
June 1 Apr. 30 
Apr. 30 Apr. 30 
Apr. 17 Apr. 12 
Apr. 15 Apr. 2 
May 1 Apr. 16 
May 15 Apr. 30 
May 1 Apr. 29 
May 15 Apr. 25 
June 1 May 20 
May 1 Apr. 15 
Apr. 15 Apr. 9 
May 1 Apr. 15 
May 1 Apr. 15 
June 1 May 16 
. May 1 
, May 1 
May 21 Apr. 25 
May 1 Apr. 25 
Apr. 15 Mar. 30 
Apr. 15 Mar. 30 
June 1 May 16 
Apr. 1 Mar. 22 
Apr. 19 Apr. 17 
May 1 Apr. 20 
May 15 May 1 
May 1 Apr. 20 
May 1 Apr. 18 
May 1 Apr. 25 
June 1 May 10 
June 1 May 10 
June 1 May 16 
May 1 Apr. 20 
June 1 May 7 
May 15 Apr. 25 
Apr. 30 Apr. 25 
May 1 Apr. 23 
May 1 Apr. 25 
July 1 June 21 
May 1 Apr. 18 
May 1 Apr. 25 
May 1 Apr. 15 
May 4 Apr. 29 
May 1 Apr. 23 
May 1 Apr. 20 
May 1 Apr. 27 
July 1 ? 
June 15 June 1 
May 1 Apr. 20 
May 1 Apr. 25 
May 15 Apr. 25 
May 1 Apr. 20 
May 1 Apr. 15 
Apr. 15 Apr. 3 
June 1 May 20 
May 20 May 4 
Apr. 27 Apr. 24 
May 1 Apr. 12 
May 1 Apr. 16 
May 6 Apr. 20 
Apr. 30 Apr. 22 

May 15 
May 8 May 1 
May 10 Apr. 25 
May 1 Apr. 20 
Apr. 4 





The Annalist’s 
change and 
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arately during 
are 


request. 


the Low Price Record. 





monthly 
tion giving low prices since July 1. 
1933, of stocks and bonds listed or 
traded on the New York Stock Ex- 
the New York Curb 
Exchange is approved by the respec- 


the first 
each month in pamphlet form, and 
furnished without 
Annalist subscribers of record upon 


APPROVED 
LOW PRICE RECORD 


publica- 


These prices are published sep- 


week of 


charge to 


The ANNALIST 
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Sales. Net. Sales Net 
in 1000s. High. Low. Last. Chge. in 1000s. High. Low. Last. Chge. 
UNITED STATES GOVERNMENT BONDS. 3 FIAT deb 7s, 1946..... 8444 84% 844% + 2 
635 LIB°TY 314s,'32-47.101.10 101.4 101.9 + .5 22 Finland 6s, 1945....... 106% 106 106 — % 
at De lst 4s, 4s, va 101.00 101.00 101.00 —1.20 . * Pe omens 102 101% 102 oe 

is3e4at : ”,101.12 101.6 101.10 + .4 SE sions cos Lape: 1 06% 106% 1 a 
1,334% Do 4th 4\%s,'33-38. 102. 21 102.17 102.17 — ‘2 11 Frankfort 6%s, 1953...+ 261, 25%4 — ™% 
36 Do 4th 4%4s, reg..102.17 102.15 102.15 — .4 a Do Te bad 949... i 178 a + % 
56 TREASURY tis, 20 Poss. Sag 6s, '34. 64% 70 + 
1047-02 ......... 116.2, 115.29 116.00. r4 Ger © Ag A 62,00, Juiy" 4 eae 
1 =Do 44s, reg.....115.30 115.28 115.28 + .12 ? Beak a aatt 3308 — 1 
"2% Do Sis, *46°6.. 100.26 10nse legge S| 3 Do Gs, 1008.0 39° 30° — 4 
® ’ = 4 a . is 4 — . Pe ee ee 
41° Do 35s, '43-47. | 106.28 106.24 106.28 + (3 . b ned mo As Sr, so. oe S65 Sh — $ 
83 Do 3 "40-43... .107.15 107.9 107.14 + 1 2 “ms % "Se Sed an 
70 Do 3%, *41-43. . -107.19 107.12 107.18 + ‘2 sas a Sige, i905? +l 
580 Do 314s, '44-46. ..105.22 105.12 105.22 + -7 2 oo Rep 0'1940.1 30% 37 STH iZ 
Be 4 3 - ) me EES St ES + 8 8 Graz 8s,’54,unmat cp on*l108 106 106 ae 
pe sie iia: OER orig ionas 2 3 |] CBorae, fewer tg Ha Hae sf 
78 Do 3s, "46-49. ..104.20 104.16 104.18 4- (2 OR CE fap t0,"44 92% $s SF os 
1€2% Do 3s, °51- . 103.24 103.16 103.22 + 3 5 CG as . te img mQ masts 
5 Do 3s, '46-48 ....103.23 103.14 103.21 4 [7 5 Greek 6s, 1968 ....... 
2,265% Do ris. "55-60... .101.16 101.8 101.14 + .3 3 HAITI 6s. 1952. 19083 a¢ 86% 86% +4 1% 
.t “ 
109 FED van MTGE i 6s, 1939...* 43 43% + 3 
s ‘ 43% 
34S, 1964 ..... 103.20 103.16 103.18 + .4 12 Helsingfors , 1960. .102%4 101% 102. + 
263% Do 1949 Pere 101:26 101.19 101.24 + .5 9 Hung cen M 74s, 1945, 
123% Do 3s, 1947 . 101.31 101.26 101.31 + coup on... 33 33 _ 
1 nes A,’61.* z. Ss 2 i 
380% HOME OWN LOAN "44. Feb . 36 4 
4s, 1951 ....... 100.31 100.26 100.30 + .3 2 Mung 7igs,"44.Feb cp on 36% 
23944 Do 3s, 1952 ae: 101.27 101.18 101.23 + .4 6 ILSEDER 6s,’48....... 38 1 
Do 2%s, 1949... .100.12 100.5 100.12 + .5 6 Free St 5s, 1960.113%4 113% 113% .. 
Total sales, $8,906,400. 1 Ital Crd P W 7s, B,’47 81 81 + 3% 
18 Ital P U Crd 7s, 1952. . 16H 73 #76 +5 
FOREIGN BONDS. 265 Italy 7s, 1951 ......... 914% 87 89% + 4% 
143 ABITIBI P& P 5s, B73 orm +o 36 1 29 JAPAN Sus, 7 Sa R2% $2% 2% + % 
2 Adriatic El 7s, 52, s15d st. 92 Do $s, 1954 ........ 95% 94% 9514 + 
2 Akershus 5s, 1963... .. 9214 92 92 — & 15 Juga Mtg Be 7s, 1957, 
* i+. "45. .° . 7 Fe . unmat coup on..../ 34% 34 34% + 2% 
1 Dos. C. 1945......* 8 8 Ree 1 KARSTADT 65,'43,ct st 26% 26% 26% + 1% 
£ Do is, c 1945 ae . 8 sh +f Gl Kreug & T 5s,'59,ct,At§ 32. 30% 30% — 2% 
St 7s, 1957...... 4 . 
6 Do 2d 7%, 1957...... * 8 8 8+ ig “ Vow Austria Tigs, 1950, 70 «69% 70 +2 
3 Do 3d 7s, 1957. * 8% 8% 8s + % My By Jaen 9% 99% — % 
» —? ‘ 6+ 1% | 1s wow A My E Ous,"4d.° 96” 96° +1 
43 = -% 2 MEDELLIN Giss, 1954.* 8% Bie 8% + 
46 4 + : 1 Elec 7s, A, 1957. 87” st” x 3 
83 4 + 6 Mert Water 5%s, 1950... 97 a 97% —1 
47 eo +1 15 Mexteo 5s, 1945, asst..* 10% 101% 1044 % 
33 94% + 1% 8 Do 4s,'10-45, asst s..* 5 - § 
98 94% + 1% 1 Do 4s,’10-45, asst 1..* 5% 5% + 
%5 94 . 2 Do 48,54, asst...... . 6% + it 
a Ssy 1 | 72 Milan 6igs, Ce re 7% 78 +4 
” 3 . 
27 ol + Sept coup off...... + 18 1g8 + 
87 O1% + @ 6 Do 59, Sep cp offt 18 17% 17% + a 
10 00% + 7 Montecatini 7s, 1937.... 92 92° 92. + 
a = +s 14 Montevideo 7s, 1952...* 38% 37% 38 .. 
6 oo - 1% 20 NS WALES 50, 1957... 99% 99% 99% — % 
12 tel 31%— %& 37 99% 99 99 
rit 100% 101% + 7 3 4% 
58 107, + 1% 35 48 1 
56 04% + 1% 51 < 
2 98% + 38 ~ 
15 2914 + 1% 7 + 
21 = — # 12 
3 3 : 4 2 Hy 
igs 1 orw ° . 
8 28% — 3% 1 Norw Mun nn ts ost? 100% 100 190 => 
; a = i 1 Nuremberg 6s, ; 
9 41h - 11 ORIENT DEV Sons '58..79 #79 7 .. 
20 5% Ct. 33 De @, M8 ......... 84 83% 83%— % 
56 2445 — 6 5 Oslo 6s, 1955 .......... 101 101°101-—=i«; 
= ane 5 1 PANAMA 5s, 1963....142 42 42 +1 
16 255% + ¥ 22 Do 5s, 1963, stp + 39% 38% 39% + 2 
1 39 % 7 _Do 5¥%s, 1953 ........ 105 105 105-Stit. 
15 92% + &% 21 Paris Ry 5%s, '68..145 144 144 — 2% 
4 9944+ %& 2 Paulista Ry 7s, 1942 ..+ 99 90 90 ee 
14 2 ae 16 Pernam' 7s, '47, Sept 
4 67% + &  L ere 1 14 15 — &% 
bd 5e% 1 im | 66 De és; ioe ....... : aa 
56% + BME hocscncs re 
% fy + 17 _ Do 7s, 1959 .........* 13% 134% 13 ; 
: a 7s, ll s eh. 112” 140 11192 + if 
7s, 1967, Jul o 1s, 1947 ........ 1 
’ Onteap off ean cases Y16 16 16 29 pee, s, 1950 PIG 90% 89 90 +1 
ol 
4 CALDAS 748, 1946....°10 10 10 - % - Pronia 6 coup oft Ait f 20% 19 19 —2 
24 - : aos ~<A 
95 : 4 37 Do 6s, 1952 ........ + 2aig Esti, 261% — olf 
bs a 7 QUEENSLAND 6s, °47.106 105% ee 
15 +1 14 _ a Rpales 109 108 109 + 1% 
4 + % 1 RHINE M D 7s, ’50..1 39 39 39 + 
4 +4 | 7 Bhinme Ruhr 6s, 1953 |'+ 32 31 31 — 
4 ~ | 5 BRhimelbe Union 7s, '46.+ 37 36% — 
= ra 4 Rhine W El P 6s, °52.+ 39 a 
* = 44 Do 6s, 1953 ........ 394% 39% — 1 
4 , 21 48 Dots. 1990 |... + 41 =~ 
: + g | 12 _Do @s, 1985 .......: + 40% 30% 304-1 
; + & 4 Rio Gr do Sul 6, ; 
6 + & Apr coup off ...... + 19% 18% 184%— % 
+ & 16 Do 7s, '66, May coup 
= ; Os gatas tree 17% 18 + 1% 
" 4 2 ar 6s, '68, June coup 
5 Tn EE, pac eke 17 16% 17 + %& 
7 ke 2 De 7s, 1967, June coup 
16 — ¥% 6 me off ee Pret * 16% 164% 16% + % 
. 23 : Apr coup off |... + 19% 18% 18%—1 
7 Col M Bk 7s, 1946....* 20 19% 20 + 1 0 64s, '53, P 4 
1 Do 7%, 1947.......... * 20 20 20 4 7 "REE Sie ate 1 bo 155% > st 
7 Copenhagen 44s, 1953.. 86 85% 86 — Rome 64s, 1952 ....... 
20 Do 5s, 1952.......... 89% $o% — 5 Rotterdam 6s, 1964 112 —2 
6 Copenhagen Tel 5s, '54 93% + % P } ae ini. fo, 1045. “lio 109 110% — ™% 
1 Cordoba 7s, *42 (Pv).. 32 7" w+ & mania g 32% 32K + % 
SBS ae oa So a ak a = 
23 S, ‘ 61 +1 
3 Do 7s, 1937 (City).* 52% Si% 524+14 | 3 % % 
1 Do 7s, 1937, stpd....* 46% 46%+ \% 16% 16% 
3 Costa 7s, 51, Novi 34% 33% 34% «CO«t 10 
9 Do 7s, 61, ay..* 20 1 20 . 16% 16% 
4 Cuba si68, 49 '(815d).. 85% 8414 85% 2 
16 Do 5s, 1904-44 (si5d) 96 96 96 is 17 — 
53. Do 5%s, 1945........ * 29% 26% 29% + 2% 47 = 
é Cuna’n x, 6s. “459.08 10% to 0 . 28% 28% + 
marca . os se 
5 OC 8s, 1951..101. 100 101 + 2 17 % 
4 DO Ge, WEB. ..cccccee 994% 101 + 2% ‘ sae oo si 23% 23% 23% + if 
e Arg, 78 + 
= —. i 1962.. £05 88144 90% + 1% 5 ew mm pe eis a 56% Pu + 
ose s cence + xon Si 
7 Do &. Fcc ene) 10014 101% ‘ % us Do Ta, 18 sas! 38% 37% 37% + \% 
3 Deut . . etfs, Serbs, C 8, '62, 
stp (sl5d) ........ + 64% 64 64% «zw Nov coupon -++-* 30% 29% 29% + 3 
6 5s, "42... 67% 67 67% + & 7 Do 7s, 1962, unmat a 
9 Do Ist 5%s, 1940..... 63 e2 = > pewupen On es jigs 2% 32 32% & 
3 weeten tthe 41% fi% 4%— % pon on.........430 30 30 + 1% 
be eal 3 Do 8s, 1962, unmat 
ll EL P, GER, Stes. ‘50.* 39% 38% 38% - \% coupon on ......... 32% 32 32%+ ¥% 
3 Do 6%s, 1953 (s15d).+ 39° 39° 39... 3 Shinyet El P 6 2,4 ee 4 4 
9 KEI Salvador 4s,’44,cfs.* a7 a 6 2 & Hal 7s % % 63% + % 
7 Estonia 7s, 1967. 95 95 9 Do 6%s, 195 + Mh 4% 4 ¥ 





Sales Net 
in 1000s. High. Low. Last. Chge. 
43 Silesian Bk 6s, 1947..+ 51% 50% 51% 316 

1 Silesia Elec 6%s, °46.+ 30% 30% 30% % 
46 Prov 7s, 1 71% 70 W%+ Y¥ 
15 Soissons 6s, 1936....... 169% 169% 

5 Sydney Sige, 1955 ..... 97% 96% 97% 5% 

4 TOHO EL PW 7s, 7s $8% o1% 91%+ & 
15 Tokio 5s, 1952 ..... 6816 + 1 
28 Do | ba osu 80% + 1% 
68 Tokio Lt 6s, 1953... r34 77% 78% 

3 yd El 7%s,'55* 92 92 92 + 1 

4 UN N STL W 6%, A,’47.+ al 33% 34% + 1% 
13 64s, A, _ of : 35% 36% + 1 

1 De 6s, C, 36 6 1 

1 Upper Aus is "945, 

unmat coupon on ..*105% 105% 105% + % 

43 Uruguay 6s, 1960 ....+ 36%, 355%, 364+ &% 

7 Do 68, 1964 .......+ 36 354% 36 Wy 

4 VENET MG B 7s, ’52 76% 76% 76% 6% 

4 Vienna 6s, 1952, May 

coupon on ........ 93% 93 935% + 1% 

39 WARSAW 7s, ae - 70% 68% 70% + 1% 
12 Westphal El P 6s, '53+ 37 364% 36%— & 

7 Whert’mbe El 7s, ‘56+ 35% 35% 351% — 2 

8 YOKOHAMA 6s, 1961 .. 845% 83% 8444+ % 

Total sales ........ - +++ $5,442,000 
DOMESTIC. BONDS 
ABR & STR 5%s, '43..104% 103 103 1 
Adams Exp 4s, 1948. 90 89% 89%-— % 
Ala Gt Sou 4s, 1943. 100! 100% 100%2+ \% 
Alb & Sus gtd 3%s,'46..100% 99% 10012 4 % 
Do gtd 3%s, '46, reg.. 97 97 97 F 
Alb Per W 6s, *48...* 40 38 3814 — 1% 
Alleg’y Corp 5s, 1944..§ 69 4 67% 694+ 
Do 6s, 1949.......... § 58% 57% 584+ 
Do 5s, 1950..... -*§ 1 15% 164+ Y 
Do 5s, 1950, stpd.. -§ = i 12 — 
Auce-2 Car ol? ieee: OT 1 oF 
leg’y V: 8, ‘1 on bd q 
Allis Chalm 5s, 1937. “jo0% 100 nots y 
m 6s, 1940.. . 102% ior ioe + 1 
Am Chain 6s, 1938..... 4 st” 101 dy 
Am & For P 5s, 20: 376 - % 
Am Ice cv HH 1% 
Am a 106% 107 i 
Am Int 5 91 % 
Am - “103 103 193 
= Smelt & R 5s, i 10 102% 102 
m , 36. 


— 
ae SESESI Goa BS oTSA SRS eeu otenulS NooPStee 











Do 4 107% 10744 1075 + 
08% 108' 

oO ia 113% 112% 1128 
Do deb 5s, 1960 1125 1124 112 
Do deb 5s, 19 112% 112Y, 112 

Am Wat 5 94 95 
Do 6s. 814 773 78% + 

Am 47.§+ 21 21 21 

Anglo-Ch .* 10 9% 9% 

Ann Arbor ist 4s "95.$+ 55 55 5 

Ak &MB& . "64. 91% 91% 

Armour & Co 414s, °39..104 103% 103! 

Arm’r of Dei » *43..105 104% 104%, 

Armst’g Cork 5s, ‘40. -103% 103% 103%, 

A, T & 8 Fe gen 4s,'95.110 10814 110 
Do gen 4s, 1995, reg..106 1 106 
Do 4s, 1948......... 105% 10 105% + 
Do j 4s, 199 -103% 102% 103: 
Do adj 4s, 1995, stpd.103% 10214 103% — 
Do of 1909, -101% 101% 101 
Do 4s of 1905, 1955...101% 10114 10114 — 

1 Ariz 4%s,’ 110% 110 110 
& — ° 64 

Atl & CH AL 5s,'44 10 105% 105% + 

Atl Ost L ist 4s,’52 99) 98% + 
Do un 4%s, 1964..... 84 82% 82% 

Ati Cst L&N = 4s, "62 73 725% + 

Atl & Dan 2d 4 26 2 26 + 
Do ist 4s, '48........ 33% 30 32 - 

Atl, G & WI 5s, 59... 391% 38% 39 4+ 

Atl Ref deb 5s, '37. 107% 10 1075, - 

Austin & Northw 5s,'41 91 hn 91%, + 

BALDW LO 5s, '40 

Balt & Ohio ist on rt "be + 
Do 4%s, 1960 ........ 4 iy _ 
Do ref 5s, A, sees. sas .* 
Do ref 5s, 

Do 5s, F, 1996........ Bai 5% 
Do Ist 5s, ie Ar oy, Br 
bo PLEAW Vas 

oO V 4s, ral. $3% - 
Do Southw dv 5s, 9 pe ai Be £24 + 
Do Tol C div 4s, 201, 

Bangor & Aroos 4s, . “108: 105 105 
ne 4s, '51, stpd...... 106% 105% 105% 

eh PRS 3 1 


By-Prod Coke oF 45. 
CAL G & E ref 5s,’37. 
Pack 5s, 1 


Do 4 1956 





Cent Br U Pac "48. 
Cent Dist Tel o. 43. 





-108% 108% 108 
1084 8 1 


1: : 112% rtf in 
- 112 11% - 
103% 163% 1 te Z 





113 i 
- 100% ate + 
110m 


55 
86 854% 
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Sales Net 
in 1000s. High. Low. Last. Chee 
15 Cent of Ga con 5s, 2 16 13 13%, 4, 
1 Do ref 54s, 1959...°§ 7 A : 
15 Do 5s, C, 1959...... *§ My 
16 Cent Hud G&E 5s8,'57..107 106% 107 IK 
115 Cent Ili E & G 5s,’51.. 8812 851% 881, 3 
1 Cent N Eng 4s, 1961. 524, 52 521, 
22 Cent of N J 4s, 1987. 96 95 Shy X, 
77 Do gen &s, 1987,...... 103% 102% 1034 : \, 
26 Do gen 58, 1987, reg..100 99% 99%, 
155 Cent Pace ist ref 4s,’49.100 98%, 100 1k 
8&8 Do 5s, 1960...... 71% $84 70 4, 
5 Cent R R B Ga 5s,'37.§ 53 1 
1 Cent Steel 8s, 115 118 > 
66 Cert’d deb 5s, 1948 72% 73 ly 
2 Charl & Sav 103% 103% %, 
115 Shesapk Cp 5s, 1947 10314 
174 Do 5s, 1944 104% 
38 Ches & O con 5s, 153: 12% 
60 Do gen 414s, 1992 11s is by 
16 Do 44s, A, 199: 1091, 109 
87 Do 414s, B, 1 109 109% 5, 
2 Ches&O Big Sdy 4s,'44.1061, 106 10644 + 3& 
18 Ches&0 R&A ist =. $9. 112) 111% 112 %, 
44 Chi & Al ref 3s,'49..... 37 37 2 
36 Chi, B&Q gen 4s,'58....109% 109 109% \, 
43 Do ref 5s, 1971....... :.1104% 110 11014 % 
68 Do 4% ee .. 105% 105 10544 ay 
37 Do Ill div 3%s,’49 ©. 105 104 05 l, 
ll Do Ill div 4s, 1949... .109% 108% 109 ly 
29 Chi & E Il 5s,’51....°§ 7% 6% 4 
1 Do 5s, 1951, ctfs..... 6 6 
2 Do cons 6s, 1934...8t 74 74 74 1 
3 Chi & Erie ist 5s,’82 11 114 1 1 
11 Chi G L&C 5e,’37...... 105% 105% 105%, \% 
47 Chi, Gt West 4s, i % M4 
231 Chi, M, — 5s,'75 13 11 12 1% 
349 Do adj 5s, 2000...... 3 24 3% 
61 Chi, M&st P 44,°08..... 45 43 43) 1% 
3 Do gen 3%s, B, 1989. 41% 41% 41% Ww 
33 Do gen ae C, 1989. 46 4314 4314 — 11 
17 Do 4s, 1989...... 46 45 45 
16 Do 4%s, is paiecgelenne 48 36% 46 
37 Chi & N W gen 3%s,’87. 39% 3 39% 1% 
70 Jo gen 4s, 1987...... 20 40 41) \, 
91 Do 4%%s, 2037.. 201% 16% 19 1% 
78 Do 4%s, C, 2037 21 1 19 1% 
14 Do 4%s, 1987......... 44 42 43% 1, 
33 Do gen 5s, 1987...... 46% 43% 45 ly 
47 se ft t Se 19 21 1% 
714 Do 4%s, 1949......... 1 9 1% — % 
36 Do Nor W Gigs, 1936. 51% 49% 51 
3 Chi Rys Ist 5s,'27...t§+ 71 71 1 Oa 
7 Chi, R I&P gen 4s, *BBEt 37 37% 37% 4 %& 
88 Do ref 4s, 1934. -§tt 134% 12% 12% 
9 Do ref 4s, 1934, etfs§+ 12 11 12 t fy 
41 Do 4%, 1952...... 13% 12% 12% 1 
7 Do 4%s,'52, Bs «| 13% 13 13 \, 
45 Do ay an as 6% 5 6 + & 
15 Chi, T H&S ist 5s,’60.. 42 40 42 +2 
25 Do inc SS er : 23 20 + 2 
9 Chi Un Sta 4) pA. “GS... Se o9 109 4+ & 
19 Do 5s, B, 1963........109 108% 108% % 
6 oy SU See 107%, 107% 107% % 
17 Chi Un Sta 6s, C, '63.1114% 111 111 ra 
123 Chi & W I cons 4s, '52 97% 96% 97 Uy 
2 Do S\%s, C, 1962..... 104 1041 iy 
73 Do 5is, A, 1962...... 104% 103% 104% % 
35 Childs Co 5s, 1943..... 57 56 2 
164 Chile Cop deb 5s, '47.. aa 904% 91 % 
19 Cin G & E 4s, A, ’68.. 106%, 1064 x 
52 Cin Un Term 5s, 1957. et 11 113% \ 
& F's Serer 109% & 
8 ne Sh, es ons ccvnes 111% 111% 1114 y, 
37 OC, C, C & SL gen 4s, ions 9. 92 2% 
1 Do ref 6s, C, 1941 soe ae 
61 Do ref 5s, D, 1963. 6644 65 1% 
201 Do ref 4%s E, 1. 58 60 is 
2 Do Cairo div 4s, '39..105 105 105 My 
7 Do St L div 4s, 1990. 92 92 92 1 
5 Clev & Mah Val 5s,’38.1 103% 103 1% 
12 Clev Short L 4 "61..104 102% 103 x, 
50 Clev Un Term 4s, "77. 84% 82% 84% 4 2% 
107 Do 5%s, A, 1972..... + 2% 
155 Do Ss, B, 1978....... ° 86% 901, 3% 
28 Colen 1938..... 47 47 1% 
10 Col F & I 5s, 1943...+§ 83 82 % 
51 Col Ind col tr 5s, "Saits 23% 22% 22% % 
421 Col & So ref 4%s, . 99% 99, ye 
12 Do 4%s, 1980........ 5814 — 1% 
13 Do 4 1980, asst 58 58 \% 
57 Col G&E deb 5s, '52,Ap 85 84 85 + 1% 
123 5s, 1952, May. 83 85% + 2% 
226 DO GB, BEB... 222000 8 82 85% + 2% 
24 Col RP, L ist 4%s,'57. oY 105% 1054 iy 
10 Do 5s, 1942........ 111 111 
57 Com Inv Tr 5s, '49. tn 110% 110% % 
2 Conn & L ref 4%, 
ee ears 107% 107%, 107% + 1% 
53 Con Gas N Y deb 5s, 
ER sosuucoasse cae 106% 105% 106% + % 
100 PO FR; Wisc cn coves 106 1 10: % 
88 Do 4%s, 1951......... 106% 106 106 Ms 
85 Con C€ d ref 5s, '50.°§ 38% 35% 1% 
21 Do 5s, 1950, ctfs....§ 38 36 36 2% 
14 Cons Gas, Ch, 5s, age 05 Sify iy 
18 Cons Power 5s, 1952. 107 107 y 
32 Container deb 5s, 1943.. 88% + %& 
21 DO GB, B06. ....00005 1 103% + % 
24 Crown C & 8 6s, 1947..107 10414 104% 1% 
9 Crown Will P Gs, 1951..1034% 103 103% Tg 
1 Crewn-Zell 6s,'40, w-ws100 100 
59 Cuba RR ist 5s, 1952. 39 35% 30 + 4 
29 Cuba R R ref Ts. "36 39% 33% 39% - 5% 
24 Do 6s, 1936 37% 32% 37% + 7» 
84 Cuba Nor R R “By 3,’ *42 47 45 47 3% 
160 Cuban Cane P 6s,‘50°t§ My 
5 Cumb T & T 5s, 1937.107 106% 107 % 
117 DEL & Hi ref 4s, '43. 81 80 ly 
1 Do cv 5s, 1935...... 100% 100% 1004 
16 i -, * re 95 93 93% iy 
3 Del Pw & Lt 4%s, 1969.103 103 103 + & 
5 Do 4%s, 1971 ........ 107 1 1 % 
26 Denver G & E 5s, '51.1 1 1 Me 
2 Do 5s, 1951, stpd....1 1 1 Ye 
33 Den & G con 4s,’36t 25 «25 % 
45 Do ref 5s, 1978..... + 1 13—Cs«18 \% 
20 en & G A 5s "55t 8% 8 g 
12 Oo Ss, ‘S56, asst..... } 7 7 
2 Des M&Ft D 4s "35, ci35 at 
15 Det Edison ref 5s, “49 106 106 106% - 
49 Do 4%s, D, 1961.....111 100%+ %&% 
ta Do ref 5s, 1955...... 107% 1 107 
12 Do 5s, 1962 ...... 1 108% 108 
21 Do Gs, 19GB .....000.. 1 108 % 
9 Det Riv Tun 4%, '61..11012 110% 11014 
24 Dodge Br cv db 6s, ’40.105% 105 105 ly, 
7 Donner St ref 7s, '42..103%103 103 ly 
2 Dul & Ir Rg 5s, 1937. .108% 108% 108 % 
64 Duq Let ist 4%s, '67..106 105 105%4 % 
17 Do 4\%s, B, 1957.. -1134% 112% 112% \, 
102 E CUBA 8 Ts, '37.*t 14% a7 Ro 
4 c T, V&Ga cons ae ge 4 
2 Edis E i, 7, a MS + 
2 Edis Ei is 5s, "96. i23y t 125% iy + 1% 
1 Elgin, Jol & a is, °*4 
12 E & S W ref 5s, a %, 
48 le con 4s, 1996 ...... o8 Bis ty 
27 Do gen 4s, 1996 om 74% 12% T44,+ & 
74 Do ref 5s, 1967 ...... 61 58% 59 -— 1% 
126 Do ref 5s, 1975 . 60% 57% 58% — 11, 
17 Do cv 45, A, 1953 - 65 +2 
6 Do cv 4s, B, 19! 0 tna 65 69 + 1% 
2 Erie Gen Riv 6s, 1957. .115% 115% 115% + Y, 
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Erle Penn col t 4s, 
Erie & Jer 6s, 1985. 


C 5 
cA, 1-3 mgs. Mal 


GALVESTON H & H 
5 1938 


SaeAB 


~ fw 
Henk ootaly 


Hud Co Gas ist 5s,’49. 


ILL BELL T 5s,'56. 
1 Cent 4s,’51, reg 
Do 966 


1953.... 

1 CC, St LN O 5s, 
7 > 1963 52 
deb ‘4p, 190. 40-107% 107 
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4AMES, F&C 458,'59... 78 


= 
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- 
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Kings 
Kinney (G R) Ts. 1936. 104 


LACK STL ist os eo 1. ‘a 


EAS 

L Erte & W ist 5s, ig 102 
Lautaro Nitr 6s, 54." 
"ano 


Leh Val Har 5s, 1954. 


L RR cons 2003 
Leh Val Ter 5s, 7 ae 


BaSRE-aaBaNoutiSnaclancaltBetkSa SS-8 -¥SESesS_.. 


oe - UFR 


- 
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ay + 
2 20% + 
21g 21% + 
(BR, 


47% — 
38 a= 





itpd 
Do 7%s, 1942, stpd.t§ 19 
Ry 4s, t 


— 
mahoe —~— oO 


RR S&L 4s, 1030. 70 


Net 
~ % ay a Chee. 


| +eoe+ 


BAe 


[+] ]+#l++ 


108% 108% 108% + 
46% "mt - 


67% ion 
g° Bt, 
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102% 103% ; 
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High. Low. Last.Chge. 


Marion St Sh 6s, 1947. 
Market St R = Ye 1940 7 


194 
Met ays iat ret a "53. > 
Met WS EI, oo 385 iio 





3 





Mich Cent te 1979 
Mid of 1940. 

Midvale St a ‘o 58,°36. “103 
il El BR: Ss, 1961. 
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Mo, K&T att 4s, i990 774 
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1955 
Mut Fuel Gas 5s, 1 108% = 
6%, 


lel letra 
+ 


mae x 


NAMM & SONS 6s, 
Nash, C & St L 4s, 
Nas El con gtd 4s, 


an 
S2s 


t+ 1+ 


Sees 
++11. 


ms : : 


Ps 


+l 1+] 
nN 


5s, 1954.......°§ 23 
NY, Bkn & M B 5s,'35.101% 1 
NY Cent deb 6s, 1935. .100 
Do 1944 
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Nort & W ist, 4s, 


i eli 
er ae x 


we PEucaaiod 
Dw 


58, 
Ne Am £4 Se, A, 1957. 944% 88 
969........ 92 


an 





Do 6s, 2047 
N Sta Bw. iste, A. 41.1 


“ket 3 


= 


Ont Tran if Se, ia, cashills 
& 

Oregon 8S L ist 5s, 

gtd 5s, 1946 








tate 38. — 20% ‘Som ‘oe + % 


Sales 
in 1000s. 


17 Pac T & T ist 5s, 
21 Do ref 5s, - 
17 Pan Am P Cal 6s, ~ 


27 
248 Par Pbx 5148 
97 4950, 


3 
129 Do gen 4s, 1965 


Do inc 4 


1 

8 Ss, 

1 Peo Pek Un 5%s, 
; Pere Marg ist 4s, 
5 

1 


12 Do 4%s, 198 
4 Do a . a 
391 Phila 


29 Do 5s, : 59 

191 Philips Pet 5\%s, 1 aa 

10 —— e Ry xX 
18 —~ somal 6s, 
3 Pitts &w y “ss 


92 Purity ak 5s, 1948. 


il Do 


5s, 1 
1 Rutland Can 4s, 1949.. 
6 ST JO & GR I 4s,'47. 
P 5s, 


22 Do 4s, A. i950. ‘etfs<§ 
48 ne o ais, 19 *§ 
15 1978, cfs,st*§ 
1950.. “$ 12 


22 De 58 


37 StL. Se W tet 49,°80.. 
14 Do gen ref 5s, 
12 Do ist ay | 5s, dso2. 


1 St Paul Ry C 


SPR Ss U4 
St P,M&M 5s, 1 s. “ext. 100 


San Fe, P & P 5s, ioaa 111 
uleo. 


Selote V & Ni 45,89 113 
Seab’d A L 4s, 1950. 


Do 4s,’50, 
Do ref 4s, 


121 So . 
33 Se Pace S F 
128 Se Rwy gen 
134 Do 5s, 1994 
$ a gen 6s, 

1 Do M & 
11 Do 8t D 

2 Do Mem 


65 Studbaker cv on, 1945 


TENN CENT 6s,’47.... 57 
Tenn & 1 R R 5s,’ 


Texas & N O 3 1943. 
Pac 5s /¥ 


Texas & 


1 
waste 


"50. 
15 Toronto H&B 4s, “46... 


Cc 
31 Trumbull Sti 6s 


Penn Dixie C 6s, 
15 Penn, O£D 414s 


1943 
Peoria. &E < 4s,’ 


READING 4 
Do B ‘as 


Revere Cop & 
19 —s Oil 6s, 


SwBeofSau 
1 
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Do M Pp T ous. "64. 
303 Texas Corp cv 5s, 44. 


Net 
High. Low. Last.Chge. 
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Sales Net 
in 1000s. High. Low. Last.Chge. 
30 UN E L&P 5s,’57 105% 105% 105%— % 
4 Do 5%s, 1954.... 106% 106 10614 14 
2 Un Oil Cal 5s, 1945 
rets, WwW ....-. 102% 118% 119 102% ye 
14 Do 6s, A, 1942.......119 + & 
70 Union Pac ist 4s,’47....113 112% 13 Ay 
148 Do 4s, 1968 102 101% 101% + % 
76 Do Ist ref 4s, 2008. .106% 10) 1064%-— % 
30 Do 4%s, 1967 104 103% 104 4 
22 Do Ist ref 58. "2008...116 115 115% 
Unit Biscuit 6s,’42. ..104% 104% 104% 
158 Unit Drugs 5s, 1953.. 90% 90 
Un Rys of St L 34*§ aoe 1 
184 Ss ibber 5s, 1947 94 92% 93% x 
11 Univ Pipe & R 6s,’36..+ 24% 24 ie 
33 Utah L&T 5s,A,'44..... 83% 82% 83 A 
31 oon P&L 5s,’44. 8314 % 


+ 
oo 


82 
3 Utien G&E 5s, 1957....12i 120 121 
216 Util P&L 5s,’59, w w.. 3% 3655 rH + & 


77 Do 5s, 1947. 0% 40 401 

49 WVANAD cv 5s, 1941.... 74% 71% 732 2 
21 Va EI&P ref 5s,’54. ‘107% 107% 107%... 
45 Va El P 5%s,'44 2 1 


ee :1112% 11 
10 Va Mid gen 5s, 1936. ..101% 101 101% — 
7 Va Rwy 4%s, B, 1962. .1045 104% 104 
89 Do ist 5s, A, 1962. “ar i 11 . 111 
4 VCré&P ist 4%s,’34, as* 3 + 
31 Ver Sug ist 7s,’42, cf.* 3 3 7 - 


12 WABASH 4s, 1978..*§ 16 14 14% - 
58 Do ist 5s, 1939......§ 93% 92% 93% + 
15 Do 2d 5s, 1939. . 63% 61 63: 


. - 


_ 


BSE BSE AK 


aR 


| + 


18 Do 5s, B, 1976......*§ 16 ip 
25 Do 5s, D, 1980.....*°§ 16 
12 Do 5s, 1975....... *§ 16 15 


~ 
bt mht pe pt 
hss 


14 
14 
15 

1 Do 5igs, 1975, ctfs..*§ 13 13 13 
1 Wabash Tol&Chi 4s, “41 82 82 
1945..* 43 £ 





28 Walworth 6s, A, 42 + | 
102 Warner Bros cv 6s,’ 54% 54.CO+ 
16 Warner Quin 6s, "39... 294 28% 29% + % 
31 ——— Sug ist 7s, '41.104% 104% 1044 + % 
18 Warren Br cv 6s, ‘41... 40 36% 40 + 3% 
1 Wash Term 4s, 1945. ...106% 10 106% + 3% 
5 Wash W P ist 5s, "39. . 10714 1 107i — 
4 Westchester Lt 5s,'50. — 
10 W Pa P ist 5s,A,’46 — 
18 Do Ist 5s, s 1963. + s 
12 Do 1st 5s, 1956 — \% 
34 W Sh ist 4s, rr: 2361.. 76% 75% 76 A 
1 Do 4s, 2361, reg...... 71 71 71%+41 
5 West El deb 5s, '44....106%4 105% 1 . 
228 West od Ist 4s, 1952... 93% 92% 93%+ % 
1977 99 97% 98 


106 Do 5% ; y 
23 W NY&Pa ist 5s, (3t. 106% 105% 105° 
17 West Pac 5s, 1." 29° «2812 28 


ea 


~ 


+ 

Do 5s, = — 
29 West Un 44s, 1950 87 86 a + % 
14 Do col tr 5s, 1938... .103% 102% 1024 — \% 
24 Do 5s, 1951 ........ 89144 8714 8714 — # 
1% De oy i. ae 101% 101% + % 

1O O448, 1950 .....+-- 

Wh im con 4s,'49...105% 105% 1 oe 

719 Wheel Stl 4%s, 19 95 Ty 
47 Do 5%s, A, 1948...... "102% 101% 102 


6 W Sp St Ist 7s,’35,cfs*§ 10 9% 10 
18 Do con 7s,’35, cfs..*§ 10 9 
8 Wilkes B&E ist 5s,'42.. 38% rth, 


* yee 


aed 


Wil 
Wis C ist gen 4s,’49..*§ 8% 
4 Wis C S&D ter 4s,’36°§ 4% 4% 4% 


117 — get. 5s, A, "78 93 92% 93 + 4 
97 Gs, DB ..... 934%, 92% 93% + 
ener flat » hig > default in principal, interest 

or both. ¢ Selling flat for partial default or other 

reasons. { Negotiability impaired by maturity. 

§Companies reported in receivership or being re- 

organized. 

Total sales, $32,894 
Grand total st sales, $47, 41242, 400. 


FINANCIAL NOTES. 
Allen & Co., 20 Broad Street, New York, 
are distributing a comparative analysis of 
New York bank and insurance stocks. 


Brown Harriman & Co., Inc., have estab- 
lished a special department to deal in 
United States Government securities and 
the obligations of governmental agencies 
and enlarged the wire facilities to their 
branch offices throughout the country to 
facilitate this service. Arthur H. Kiendl, 
manager, and James S. Baker, assistant, 
will direct the activities of the department 
from the firm’s main office at 63 Wall 
Street, New York. 

Estabrook & Co.’s (40 Wall Street, New 
York) current review discusses the pro- 
posed Federal legislation with regard to 
utility holding companies. 

Hoit, Rose & Troster, 74 Trinity Place, 
New York, have prepared a booklet on New 
York City bank and insurance company 
stocks and other over-the-counter securi- 
ties. 

A booklet covering the eleven-year history 
of the Massachusetts Investors Trust, 1924 
to 1935, has been issued by Massachusetts 
Distributors, Inc. It sets forth that $10,000 
invested in the trust’s shares at its start 
on July 15, 1924, would have yielded $5,869 
in income and would have had a value of 
$8,546 on Jan. 1 last. The trust’s funds are 
invested in sixty-eight stocks. The booklet 
says the trust is the oldest association in 
the country of the Boston mutual invest- 
ment type. 


The Midland Bank, Ltd., of London is 
the largest bank of the English-speaking 
world, according to the ninth annual edi- 
tion of “the Deposit Liabilities of 150 of 
the Largest American, British, Colonial and 
Dominion Banks,”’ published by the Cali- 
fornia Bank of Los Angeles. the list is 
based on deposits on Dec. 31, 1934, with 
comparisons of foreign banks made at the 
rates for foreign exchange prevailing on 
that date. On the basis of $4.94375 for the 
pound, the deposits of the Midland Bank 
are given as $2,071,618,727. Aside from the 
Federal Reserve Bank of New York, whose 
deposit item of $1,909,752,000 necessarily 
makes it the largest bank in the United 
States, aJthough at the same time duplicat- 
ing deposits of member banks, the banks 
next largest to the Midland are Barclays 
Bank, Ltd., and Lloyds Bank, Ltd., both 
of London: the Chase National Bank, the 
Westminster Bank, Ltd., and the National 
Provincial Bank, Ltd., both of London; the 
National City Bank here and the Guaranty 
Trust Company. 
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Transactions on the New York Curb Exchange 









































i e The Annalist of April 19, 1935 
For Week Ended Saturday, April 20 For Annual Range to April 13 Se Pp 
Net Net 
Stocks and bonds marked with an asterisk High. Low. Last. nse. Sales. High. Low. wast. Chge Sales High. Low. Last. Chge. Sales 
are fully listed on the Curb Exchange: | 7 a * & Ex. 6% 6% 6% 4,000 | Singer Mfg (+8%)....240 237% 240 + 2 30 
4 ed Come © (1.20) xd 33% So zen vas Fro ae — here oot onic Ris 400 *smith (A 0) . 66 59 65 + 4% 1,600 
others are dealt in as unlisted issues *Do pt (6%) - .100 100 100 ‘sous 4 "errr fs o 2 ameinen Gare 4 1% 2 00 
Net | *Cust Mexicana Min. 2 1 = eMANGEL ST pf ww os . © i, <i | Se Am Gold & Plat ca ae sa” ‘al 
7, eam e 4 + be) c 40c J y < + 
High. Low. Last. Chge. Sales. | DARBY PET or 300). Sh Se St 600 | Maryland Casualty... 1% 1% 1%+ % 100 Sou Cal Edis pray). 34ih 33 344 4 2% —|_50 
“Xero. Supply Mf; “3 7” 134 1% + : % 300 | Dicterraph 1 Prod .... 6 5% ,” £ 500 | *Mavis Bottlg, A (r). 34 ist alt i ace Do pf, B (1%)...--- 22% 22% 23% ' 2 “sen 
Aero & 4 : McColl-Front (80c)... 13% % 1 is 00 Do pf, C (13) sade ‘ ri 
*Agfa Amsco ......- 5 4% 5 % 200 | eDistined Liquors .... 14% 13/4 13s — % 1 *McCord Rad, B. 32 3% 3% — % 100 | *Southern Corp (ki0c) Fd is 400 
Ainaw*th n Mx Cp(p%) 24% 22% 24% + 144 100 | eee ene ting 13% 12% 13° + PF) 2'200 mecevesiomse Dredg (2) 29% 2914 29% 50 | So Penn Oil (1.20).... 24 23% 24 1,400 
*Air Inv, Inc........ 1%4 % 1%+ % | pow Chemical (2) s a7” 90 +4 1.600 Johnson (74).. 5916 58 59% + 2% 600 | So Pipe Line (30c). 4% 4% 4% 100 
Do oe o° eteseaeen % e -* 100 *Dri * Harris (k50c) 15% 15 15% + 1 "200 chem N Gas (pl0c) 2% 2% 2% + 200 | *Southid Rylty (#25¢) 5% 5% SH* 500 
“Se OF Mf... -..->0° SS A Denier Condenser 15% 15% + 1 200 | Mercantile Strs (1)... Ie iit lite * 100 | Spanish & Gen rets.. %  % %+ jh 300 
Ala Great So (k2).... 30 30 3o —5 100 | Duke Power (3). ” 45 45 45 + 1% 100 *Merritt, Chap&Scott. 1 1 1 300 Spiegel- M-St pf (6%). RR && 88 pes 50 
Ain ‘Power pf (6).... 53% 51% 53% + 3% 140 | Dre tree Co, Lad, | : _ ay Browerre a ir ae 100 | Shtend Brewing .. oo 100 
a; 3 —-% 20 | wl 11% 11% 1%— 2 500 | MMU Sta’ Pet vic, A.. 1% 1% 1% + % , 300 | Stand Cap & 8 (2. 40) 32 32 » 100 
9 | Duval Suam Sulphur. 10% 9% 9%— % 700 vic, B........ % % % - 1,100 | *Stand Inv cum pf... 12% 12% 124% + % 100 
+ 2% 15,400 Midl West Util (r). \ ym 300 | Stand Oil Ky (+ 1%). . 19% 9 % 1,700 
% 3,500 | baGLE PICHER LD. 4% 4 4 % 400 Do cv A pf (r)... ee ts % 200 | Stand Oil Neb ....... 10 9% 10 is 300 
+ 1,450 | Kast Gas & ICHER LD. 9% 34 24 % 600 | Midland St! Prod..... 7 Be Bos 3, 1100 | stand On Otte... 16% 14% 18 % 2,000 
a Midvale Co (k1)..... 4 i 40% + 1% 5 a =” eee 15 
m+ 1% 100 | Do or pt (4%). ....- - By ou 3h bi Minn M & Mfg (60c) 148 14” 14% 100 | *Stand Silver & lead % % 5,700 
seeee + 1% 100 | easy Wash Mach, B.. = * 300 | *Mock Jud Voeh (1).. 11% 11% 11% + % 500 | *Starrett Corp .... fy + wh 400 
ies 21 | Sedison Br Stores (i) ast oat os + 2h 100 | Moh H Pw ist pf xd. 45 42% 45 1 650 2 Ser teepaesd Raye! Hi of 2 % = 900 
‘am Beverage Corp.. 14 1% 14+ 1% 100 gd &@ Sh......... 7 ee 1 16,600 Do 2d pf ......---- 17% 16 17% 125 | Steel Co Can(1Z2.02%4) 45° 44° 44 + ith 1 
*Am, Brit & Cont.... a1” % %B— % 100 Do (5) 45% 4544 45% + 400 «Molybdenum 12% 11% 12 % 8,600 *8tein Cosmet, Inc (Tr) xx ty A whe 100 
Am Capital pf (m3). ss 2 — | 100 Do x EG AO sodas 51% 49 50% + 2 3,100 | Montgom ward. PR (7)137 135144 137 +1 690 | *Sterl Brew (k7isc).. 4 35% 4 by 300 
“_ &S =, * (a3) 3b a a 1% i | = Associates(32c) He 3 et & | 6e | peoetve Te pris) 24% 24 24 1 150 | *Stutz Motor Car... 2% 2 ys 1,600 
o B (ki0c).....- 4, aoe | a ie 800 fount Prod ic Sullivan Machine .... 1 75 
Am —— ae 17% 16% 17% + 14,800 | ne “ as war. 1% i ing Pea 2,300 Mtn Ste Tat (8)... 08 10%) 107% + i se *Sun Investing cae a F r \% 149 
. cv ome ; r ¢ 1 ) f as 7 *D shane ree wad 40 
— <7) 7 PAGEL ”.. 113% ~ 113% + 2% & = Share pf, w W... i a a* rn 1” 1,166 | og 8) ee 112 112 112 sa 4 25 games Gu 1% 1% 1 1,200 
ounders 2... v1 fx + Empire G & F 6% pf. 14 14 14 + 25 P | sSunshine Ming (80c). 15% 15 1 % 15,700 
Ist pf, B...---- “7% wo 45° 125 aun po... 15 15 + ~ 95 | *NAT BELLAS HESS an an a” y, 7808 | Swan Finch Oil ..... 2, 2% 2%- % — 100 
Do 1st pf, D....... ae we 125 << * aaa 15 12% 15 + = | Bane Cospi: 1%) uA 2 Swift Intl (2)....--.. 35% 34% 35% + 1% 2,500 
Am Gas & El "a. 40).. 24% 23% 24% + % 13,200 ES onc pence 5 144 15 + Ft 150 | N gm ay Poe cw: 107 an 1th + ¥ 120 | Swift & Co (i75c)... 16% 155% 16% { 7,700 
Do pf (6)........-- 100° 98 100) + 2% «61,075 | equity Corp. .....-.. 1% 1% 1% .-, 5,300 | eee ee a... TM 101, 107% + % 1500 | Swiss Am El pf. -:. 584 Sv? 57 —1% — 250 
Am Invest, Inc .....- 3% 3% 3% -- 200 | pet EL Lia ders. & & we—- % 100) ¢ ae a es 2 1350 | Swiss Oil Corp (40c). 2% 2% ° 2%-> % 2,100 
Am Laund Mech (40c) 144% 14 14% % 1,300 Evans wanewes pone a ¥ 8 is 600 > —_ rs 5% % 4 an ian ae yrs 
Am Lt & Trac (1.20). 1 ae 10% : 4 ae *Ex-Celi-O0 A & T... T™% 18 Th + 6,200 Nat Leather aa ee 1% il, + Y 600 | omen aad Inc = : Py % : 300 
oe at prea (ks 2 3u2 5 1 150 ’ : | Nat Pw&Lt pf (6)... 60% 59% 60% + % 1,600 Technicolor, Inc ..... 20% 18% 19 — 1% 12,500 
am Mates (k2) ry 7 on + 2 = | *FAIRCHILD AVIA... 8% 8 %— % 1.908 | *Nat Rubber Mach... 74 6% 6% i, 1,800 *Teck Hughes (40c).. 4 44 4% * “1'300 
= A weeps *. y % a % 1,000 } Oe, dees... a ‘. be ‘ ‘ys 1,200 | Nat Service Co...... ’ \% rf ? 2,000 *Texon Oil & L (60c) 5% 5¢ 5%, Va R00 
Am Meter Co....----- 10" 10° 10 i 250 | *Fanny Farm C “ite Ga : Do pf ....-+---. . % ef aa. = *Thermoid Co cum pf 28 25 28 ~~ 3 100 
‘Am Potash & Chem.. 15 14 15 2% | (431%) 8% at 8% + 500 | pot Steet on, nas. ee 16% ps) iets : Ki * Tob Prod Exo (10c). 1% 2% 15 200 
Am Superpower ...... sid é 1% 6,200 | Fansteel Products 3 ; 3 +1 = o ee BR he a "s Big : i} 500 ara ogg Bd ). 3% 3% = 
eek os tiie). . 4 Hes 3 aie 60c). is % 153 15 , = 4,400 *Nat Union Radio .. % mA i 100 Tonopah Mining ests ‘ iy "200 
roy Be — 1% % 1%*- % 200 | *Fidelio Brew i “4 ¢ 2 "300 atomas Co (60c).. 105% 10 105+ % 17,300 | *Trans Air Trans sta % , 500 
> en: I 2,100 | First Nat Stores ist F Nelsner Bros pf (7).. 96% 96% 96% + 1% 25 | *frans-L DLP S(20c) 24 2% 2% + % 1,200 
Do cum pf.......... 2% 2%— % eee 15 114 114 — 4 70 | Nevada Cal El pf (4). 38 38. 38 Sh) Seco Cee Se... 2 th 1 + % 1,600 
armstrene’ Cork (S0c) 20% 18% 204 + 1% 3200 | Mink Raber ° oot 77” TOR + 3 1,900 | New Gradters © (20) cate cif S2)—% 2100 | “Do Acct. -s> ue ae 
ane es eet, iad, 7 | Flintkote 9, Afpase) 16% 15 15% + 6.300 | New Mex & Ariz 14. 1% 1% 1% + % 2000 | #Tung-Sol ‘Lamp 1... 4 (3% 3%—- % 400 
(p2i2-5e) .-...-.. 6% 6% % 5 of | Fla Pw & Lt pf..... 18% 17 18% + 1 150 comment Oe ed. i% 43% ¢ ma oe og PT ees 35% 35% 35% 400 
*Asso G & E, A....- 2,100 | Ford Motor, FR A 2 2 15% 3 + 2 Se } ee pie . 
Asso Tel Util (r)....- 4 he 300 ENN ainda gs 5a" 29 27% 29%+ % 9,000 | *N Y & For I 6% pf. 15 15 7.» 39 *UN AMER INVEST. 22 22 22 1 104 
Atl Coast Fish 1 6% 6%— % 2,200 Do B (ki%) 32. 32 32 +1 95 | N ¥ Shipbidg Corp... 7% 7% i 100 | Union Gas of Canada 
ee Te 8%+ % 8300 | Ford ain 3% 3% 3%+ 300 | N¥ Tel pi (6%).....120 119% 130% % 675 (pl0c), x d......: 1% 4% 44+ % _ 200 
esc a ® asip s 14, "900 | pesos Ge ae gS gaso | NX Transit (Sic)... 3% 3% 3% + 1% 100 | Unten Tobacco _-.. - oe 1,200 
oe eB O..--+--- OAR 4.300 ee ie ae. Oe 5% + 200 | N ¥ Water Ser BE... 58" BAN 56° + 3 150 | United Air wars.. 3%, 3h 3 % "100 
noe Mapai .-.22.- 42 4m «4% — % "100 | Sirecd G & M cv pf Nieg MeadP......... 4 %% 4 3,000 | *United Carr Fast (1) 17% 1714 17%+ % 300 
sees Voting M (aoe) 2 62417 1,600 | (1.20) 14% 14% 14% 4+ & «100 | Do A war... ot z %— ' 500 | ‘United Chemical Ce 2c oo 
oane voting x $0) 5s” said 55 +2 "180 een “ 3 | Ning Shs (Md), B.... 3 3 3 400 | *United Dry Docks(r) % , tn 200 
—— oo ms | SGARLOCK PACK) 25 25, 25, |... 100 | Niles Remon 35 15% tly 134 + i 2.500 | United Rounders... ‘ 4 6.800 
| , *Nipissing (p12'4c)... é Y , rt Corp ..... 1% 1 1% + % 10,200 
BABCOCK & W (40c) 32% 31 32 +2% i #£(%250 Gen Eleetrey ia res % %+ % 1400) om “-— Me)... iQ ig 1% & 1.800 United Gas | orp ....- Ty 1m Wet ME 
neo tee —_' 1% 2.7 # 3 (30 1-5¢} ...: 11% 11% 11% .. 300 | Nor Am 1 & ee ae — 200 Do war ee mt fe 3300 
—. : ey Gen tnvest Oiee.... — 200 | Dopf.......-..-+- 4 ™% TH 4 United Lt & Pwr, A 4%o1 + i ‘300 
*Bickford’s, Ine (1 4 ¢ “a ey: r. sshctgy 1514 15% ue + & 100 | *Nor Cent Texas..... 25% 25, + = 100 Do pf Sach 5 64+ 144 4,000 
Bliss Co (E p 209 | Gen Pub Sv pf....... 291, 30 +2 270 «=North Pipe Line. Fee 5% 5% S5%— % 100 Do B . ae 1%+ % 500 
Blue midge aig 500 | Gen Tire & Rubber... 52 50 ig 300 | North Sta Pow, A.... 1044 9% 104+ % 800 | United Molasses, Ltd 
To cv pf (a3) 100 | _ Do pf, A (6)....... o1%, 92% + 2 200 | *No’west Engineer % 8%, 9% + % 1,700 (p6 3-5c) ....-- 4% 4% 4% .- 100 
Pe i 50 | Georgia Pow pf (6).. 63} 63 63 + : = | *Novadel Agene (2).. 21% 21 21% & 400 *United Profit Shar.. % " % 100 
me _ 1, | , 4 4% + 3 1, 
Bower Roll B “Gi. i % 3,700 | Glen “Alden Coat(' 4) ish i Sy. 500 | OHIO 0 cum pf (4)..101% 98% 101% + 1% 2,200 Unt Shes Bee «1 1%) 16h 14 18h 3 TN 
Brazil T, L & oe Se 708 | Godehaux Sug, A... 18” 18° + 1% 100 | Ohio Power pf (6)... 101% 10044 101% + % 40 | ws El Pwr (ww)... . % %- 00 
ot Machine.” halk toa So 100 | _DoB .............. Shy '3 + | 800 | =o oe, * Lad(*50c) 10, 9% 10 + 00 | US Fall Co, B (Boe).. uh r0%H 11 700 
Brit Corp, A ie0c)|... 6% OH OOH SC 100 | Geterietd Consci..... -, wee *Oversens See . 1% 1% . ) | 8U S & Int Sec..... 1 % 1 + 1,400 
S *Gold Seal El........ ‘ , 1 00 “Dc f "1! 43% 43% 43% + 
see. —_ -. oi # "28 | sGorham, Ine pf..... 17% 17 17 — 300 | Mae Gab Ist pr as) ait 2th 24 2 g00 | US Lines pf... Bx he 500 
smrown Forman Dis. a oe + % 900 | Gorham Mie v tc ext 15 15,15 + 900 | D0 Pe (1.37%)... -.. BB 2 # 100 | US Play coralii.75) 37% ae 3TH 4 2% 200 
2 +1 tree... Sor 4 . r*>] htt f (6). 83% 84 + 4 375 United Stores v tc... 3 . , f 
BONaE rot Hine <3) ist ism ist ty 1,500 | “Grand Rap Var(50 6% 6 . 100 dee 7 A, xd. ren so” 43. + 444 1,100 United Verde Ext(40c) 34% 3 3 2,300 
Bho ist pf (5) a seeve ; a1 1% ait 911, +13 "350 | py | —* xy (pave) e 2” sat # % * *Pantepec Oil ig 1% 1%+ % 5,900 | *United Wall Paper. 2 % 2 + & 900 
nanker ES S...... 0% 8 Wht % LID | a RP LDA od, ie ue’. 130 | Parke Davis (71, 70). eC: 37% 38% + % 2, isa Universal Con Ol... 54 5% SK* % 200 
*Bureo, Inc, cv pf (3) 25 25. 25 + 5% 125 Greyhound Corp (Dei) 39% 36% 39 + 2% 7,700 Parker Rust P (3) , 59 59 216 a Utah Apex 1 2 
Butler Bros .....- ™ 6% 7 % 3,000 | YGre Store Pr vic(r) 4% % %+ * "100 | pan (D) Gr, A (3%4) 3 a% a * 1 en Oth Pez & item pi a aa te ait 
4 « '[, penn | EOCMMFORG SATP -.-+--- ‘“*s wh «ee eee 4 
4 199 | Se he...... oe OR et €.100 | Penn G@ & El, A (1g) 9% 9% 0% — 1% 100 | Uta Ot EP ‘le B+ Bm 10 
pny a ae ‘200 | WALL LAMP 4% a+ % 100 | oe eS. i. a a * go | Des a.” % 1% 1% 200 
Cables & Wire, B..-. 4 Me 4 | Hartford El Lt (2.75) S72 si ste 1 75 | ee Ww Sate Co) ai Sy oo + 4 BE. 4e Lee, oh stim 200 
Do "pf, (99-100) sh 8% --, 309 | SHartman Tob Co, Inc 5 oh ad 4" Perfect Circle (2) .. 37% 37 37% + 1 100 | *Uti Equities... % 1° 1 {900 
Calam Sug Es (52.60) 22% 22%4— % S00 | sHecla Mining ...... 8% 8% Smt % 11,000 | phila Co (80c) .....- 6 6% 6% + % _ 100 Do pf (3%)........47 47 4 50 
Canadian Ind Ani 9% %%— % , G00 | sHetens Rubinstein |: i oo *Phoenix Sec Corp... 1% 1% 1% + % 1,700 
Canadian Marconi We ait + i% 29,600 | Heyden Ch Crp (1%4)* 41, 39) 41+ 1% 5 Ono oa Eee eat 38 38 38 +2 100 | ‘VENEZUELA PET.. (% , B+ » 908 
Carib Syndicate .- 17% 17K + % 300 | pn ag (175e). 17% 1h 17h + h 2.600 | Pie Bakers, Inc (p55c) 10 =» w+ 5 100 | Vogt Mig Co (1)...:. 8% sf ag+ % 100 
1 TW * r ‘ 3,200 
Carnation Co (1) ig) 63 63” «63+ TH | 20 | Horn & Hardart(1.60) yar eae 10) | Pen GM, Ltd (80c) 11% 12 1% F700 ; want a « sone 
Carrier Corp 18% 17% 18 F 10,200 Do pf ( 106 106 1 a 20 rep A? Fe xd. 57" 53 57 4 3 270 WACO ~y RAFT .. 3 Py + & 100 
+ Mebane z a ep y 8 LE f § ST + : eee Y B 6 
*Catalin Corp.......- 5% 5% 5%+ % = *Hudson Bay M & S 14% 14 14% - ‘6 7,100 | pitts Bes & L Pai) 36% 36 364+ % 50 eee Wares="" oof anit iy 2.300 
Celanese Corp pf (7)..105, 101 100, 1305 | Manners not Del 7% 19% 48% 49% + 1% 8.700 | Pate Pinte Gi (2) .-. 52% 49% 50%— 2% 3.400 |  *Do pf (1)......... 18% 18 18D 1.000 
Do ist pf (7)..---- 95% 93 95%+ &% 25 tHuyler’s of Del 7% ‘ *Potrero Sugar ...... 1 1 ig 100 *wenden Copper ... — ~ 2,100 
7. pf.... 2 28 28 4 700 } pf st (4) ......- 20% 20% 20% - % 100 *Pratt & Lambert (1) 26 26 26 +1 437 West Air Exp (new) 2 2 2 e 1.100 
Cen H G&E ctf(80c) 9 9 9 % | *Hygrade Food Prod 2% 1 2% + Premier Gold (12c) .. 1% 1% 1%+ % 7,400 West Auto Sup, A (3) 57 57 + 1% 300 
=e we s os | Mysrade Sylvan (2).. 33° 32% 33 125 | Prod Royalty (2%c). % & To | West Auto Sup oe(6).101 100" 100 + % 100 
(m1%)_ -..---- +++ 30, 30) 30, + 3M *Prop Realiz vic .... 134% 134 134: % 50 | West Md pf ...---.-- 58 «58 (58 C+ 8 10 
s ec . ts Ye ILL P & L $6 pf.. 19% 18 19% + 600 *Prudential Inv ...... rt 5 54+ % 1,100 Westvaco Chio pf (1).102% 1 102% + % 25 
Do cv pf...--.++--> 1% 1 1% % $0 a oO, - comet +80¢) 16% 16% 1 + 4,600 Pub 8, Ind $7 pr pf. 14 14% 14% + 2% 10 West Va Coal & Coke. 3 3 + %% 3,400 
Do cv pf, new. ; 1 1% + % 1,000 F eneee.e in 16% + 200 Puget Sd P&L $5 pf. 17% 17% 17 70 | eWiltiams (R C) (1).. 12% 12% 12% — 1% 1 
pe ae ag By “4 4 "500 imp % - rm rsaise) >) . . ‘4 ” Do $6 pf ...----+--- 10% 9% 1 185 Wilson Jones (p75c).. 26% 26 — % 1,100 
*Charis (1%)..- 14 is | ime Tob, Gt Pure Oil pf ......--.- 46. 41% 46 +6 790 | Williams Ou O-Mat... 4 3 3 -. 500 
Cocoeneee Ps ‘ae p13 ins 198% + 3p MO | MPT) i isoc) “ae “ate to oo TIE esieos 3s 3% 3 34— % 400 | Woodley Petrol (0c) 4% 44 4% 4 100 
; a na oe ow “1 7 * 6%c 6 + 
*Chi_ Ni Mfg y, 420 | Indianapolis Pw & 14 QUAK’R OATS pf(6).143 143 143 + 5 » | Wee (pace) % 1 a 8 + 12,100 
Chi iw 4 _! fin)... 14 14 “ 4 % = ‘ as m pt (Di “: % * ss ¢ 4 R.4 RWY & LT SEC . . . 1% os pot ae tae ones 
ple n ~— err " “hae *YUKON GOLD .....- . ’ 
Cities Ser eerviee daesinee 1% 1% 1% 16,800 Et TERROR EF 4 2 ss 2 1,009 | Raymond Con pf > =. 215 ; ‘i 
PE .--.-e esse eee # 19% 13% + 1% 1.100 | ins Co of N Am (2) 57, 55% 56) + 1) 1,208 Remabte Seer i: % i > ft 500 | _ Dividend rates in dollars based of last quarterly 
Do pf, BB.....---- 11% 11% 11% 4 30 Int Hyd El Sys cv pf 5% 4 4% — 750 jo eg - Bon <a 6 A ¢ 200 | or semi- ‘annual payment. tPartly extra. tPtus 4% 
cit Sv P & L $6 pf..10 10 10 + 150 *Intl Masing (ease). . 14% 13% 13% - 1.200 Raybarn Co — 2 2 2 rb4 0 | in stock. @ Payable in cash or stock. b — 
City Auto Stpg(ki0c) 6% 6 6% + % poe Do w: re +, 1,300 Reynolds Ccsiine.. —_ % % 2,900 | in_stock. f Plus 5% in stock. g Plus 6% in as - 
Claude Neon Lts, Inc % | wh % + 2 1,000 | Intl Petrol (+2) 31% 31, 31, — 9,800 | Richf’d Oil, Cal prin) % % ¥ % "900 h Payable in scrip. j Plus 8%-in stock. o al 
Cleve El Iltum (2)... 33. 31, 33 + 4% 900 | *intl Safety RB (250) 1% 1% 1% 200 | cRike Kumler (1).... 24% 2442 2414 + 31 Ss | last. year—no regular rate. m Accumulated divi- 
eee... .s:: 18% 1% 184 + 7 1200 vinterstate sicay ids. ok os - 500 Comp... Ge 767° go | dends. n Plus, 10% in suniea reported in recelver- 
weet eeeeee + ’ Os, —_ regular rate 
Colt’s Pet F Ar (1%) 28% 27 27 2i2 200 | tron F'm'n Mfg Yyicli) 14% 14% 14%— § ar —A oe My A oe % Dil a = | chip or being reorganized. *Stocks fully listed on 
Colum . & E cv pf ‘Irving Air Ch (pl0c) 7% 6% ™M%+ % 1,200 *Royal Typewriter... 12” 17 18” 114 1,000 ; the Curb Exchange; others are dealt in as un 
(oe oa , 55% 57 + 3K) | JER CE P&L pf(s%) 514 51% 514 + 14 30 ai be C..... a 5 ts | oe dividend. 
¢otambne ee s* . et or” os > % 3:300 | Do pf (D....-----. 60% 60% 60%—7™% ~ 1 idated .. 1 % 100 DOMESTIC BONDS. 
Comwith & So war . % tt 4,800 Jones & Laughlin Stl. 24 22 23 a SAF CAR HAL (x3). 70 68% m +1, 509 (Bales in 1000s.) 
p> wenn d a - a. 1,000 | 7REBe LAKE ... es” ase es” 417% 2 | St Regis Paper...... ' & wh we Y 2,300 | ALA PWE 5s, A, ‘46.100 9% 9% + 43 
M.stc Kings Co L pf, B (7) { D f * 93 21 233° «C+ of 60 | Do 5s, 1951........- 95% 95 9 — fs 15 
*Compo Shoe M, st c Kirby Petrol (pl0c).. 2% 2 %— & 100 O pt .........-.+- % 2 4 ee ais, 1967 so, 79% 80 ‘ 4s 
(SOC)... +. eee ees Se. & -—1 1,600 ‘Klein (DE) Co (41%) 15% 15% 154+ % 200 Crk Prod(s0c)... 6% 6 6% . 1,300 ee oe os Het oe 4 4 
*Cons Alrcraft....... 8% 7% 8% + % 1,200 | oKleinert Co......-.-. 7% 7% 1% — % 200 | “Schiff (The) Co (2). 27% 26% 2h % 700 oe ~-2 ahaa +, alle ~ lm ? 
Cons Copper.......-- 2 wee 5,600 *Kopp o. & C pf (6). 900«( 81s +18 15 1 20: 400 we By Ae woe . on 
Cons G, Balt (3. ay + % 4,200 Kress ‘o sp 200 |» Aluminum Co _“ 52..106 10 * ~~ = 
Cons M & Sm (3%)..141 141 141 + 6 2 pf (60e) ....--. 12% 11% 12% + % 900 : 300 | Am & Con 5s 43. ‘8 02 100 101% + 14, 116 
OmGse xox: ist 47 70 H # 550 ae-. = ” 200 | Am El Pw 68,A,'57..+9 + & 36 
Cont pr p Si Ss, 2028.101 366 
Soper cere Q) go | pane om my. 5 EM igo | Am ne & Seman ere ogg es ak “ae 
~ A Sabebbeboe tS eae ee — * *100 50 | Do 6s, 1939..... SUE. 29 41 23 
= = hy Pp 2% it a 200 a ae 18% 18% 18% + % _ 100 | Am Pw & Let 68,2016 69% 67 694 +2 373 
ae ome) 1 2 12 12% + % 300 a, OF pb * % f+ : 1'300 1 300 io: Troll ain = g = 96 
Courtaulds (p274c) .. 12% 12% 12% + % | 300 | [hconake rs Corp (2) £ vs h. t a as 
Crane Co Ay oorey 9% 10%+ % 1,550 sLarner Strs Corp. (2) 50% “9 5014 + 3 0 1,600 Am Seating ¢ 1936; 88 is 874 — % 24 
yy ? 2th tn cir H rr 10,200 “Lon da hating.” Sig oe - 5" 3,300 ppal Pw 6s,A,2024. .103% 10355 +3 91 
f = ” i BEE... ete 107% 107 i 1 
*Croft ig 1 1%+ % 2,000 | Lone Star G (pl5c).. 5 54+ % 2,600 140 | Do . : A 
Pome > ff wt ae | SS eae he ht | Se pt oP ---- oy, 1313 ‘35 | fe Tee ess. seit Hed Sef if a2 
Crn Cork “int, A(m5c) 9% 2% % & 800 Do pf, B (6) 51 48) (Sl + 3% 325 P : ly | Asso Elec 4s, . A 










652 


THE ANNALIST 





Friday, April 26, 1935 





Transactions on the New York Curb Exchange—Continued 





et Sales in 
High. —_ Last. Ghee 1000s. 
8. 17 17 — & 












4%s, 194 17 iby SS 
Do 5s, 1950..... 18 16 + # 112 
Do Se, 1968......... 18 1h 18 C+ 9s 
Do 5%s, 1977....... 20 20 +1 6 
eit ecctta tte Biter 'y 
Asso 2 
Do 5 44,c 0 dt 1 15% is t % 41 
Asso T&T rie ° . 64 6 + \% 12 
Atlas Plywd 5%s, 3. 81% 81 81 41 ~ 
a Recense | 
oaaey 32% 32% — 4% 12 
De’ ag” s w...t 35% 30 346U— 1 91 
Bell Tel Can 5s,A, 55. 115 113% 114% . 34 
Do 5s, B, 1957.....117% 117 117% .. 10 
Do 5s, C, 1960..... 118 117%118 + %& 6 
Beth Steel 6s, 1998. ..131 131 + % 6 
L,H&P _— ou 7 196% . 3 
Birm E) 4%, . + o 52 
Birm 3 » 3 + 24 
Broad P 5s, A, 54 = 2% 35 
Boff ‘Gen El 5s,’39.. 3 
CAN N RY 173s,E,'35.. vaasasee 100 - 2 
Can Pac 6s, 1942..... il 109% + 22 
Can Nor 58,A,°53.100' 99% 100% + 1 112 
*Cap Adm 5s,A,'53.xw 98% 97%, 98% — 41 
Carol P&L 5s, '56.... + 69 
Cedars R M&P 5s,'53.111% 111% 111% + 4 
Cent Ariz L&P 5s,'60. 97 + 39 
Cent Tl Lt 5s, "43... .108%% 1 107% — 1 3 
Cent I) P'S 58,E,'56.. 89 87% 89 + 19 
Do 4%, F, 1967...... 79% 78% 79% + 
Do 5s, G, 1968...... a8 asi + 43 
Cen Me Pw 5s,D,'55..1 1 105 se 35 
Do 4%s, E, 1957... .101% 1 101% + 18 
Cen Pw&L 5s, '56.... 74 73 7 + 1 127 
Cen Oh LAP 56,A,'50. 4 86 + 6 
Cen Pow 5s, D, '57.. 72% 6 72 + 38 
Cen Sta El 5s, °48.... 35 31% 35 + 102 
Do 5%s, 1954, x 3% 32 Mu%+ +2 273 
Cen Sta P&L 5%4s, "53. 58 40 
Chi Dis El Ss a 70. 101% 100% 101 1 106 
Chi June BR U 
BR, Wetec ccccceses 108% 107 sy e 5 
Chi Tool 5%4s,'42 94 94 ee 13 
Chi Rys 5s,'27, ctfs.+ 70 7 + 20 
Cinn St Ry A,’52 72 m2 +3 10 
Do 6s, B, 1955...... 73% 72 + 3 
Cities Service 5s, * 4 39 43% + 4 1,068 
—_ 5s, 1966....... a 70% rs + 4 4 
Cities Sve Gas 5s,’ + 
P L 6s,'43. ss — 26 
Cities Sv ral. te. "49 38 38+ 2 58 
Do 5%s, 1952...... 38 3 38 +i 87 
Do 54s, 1952, reg.. 37 37 3™ .. 1 
Clev El Mium 5s,'39. .104% 1 104 “6 23 
Do 5s, 1954..... 1 10TY% — hi 9 
Do 5s, B, 1961.... 110% 110% — 2 
Comwith Ed 5s,A,'53.112 111% 111 ee 6 
Do 5s, B, 1954..... 111% 111% 1114 — 4 20 
Do 4%s, C, 1956...110% 110 110 — 17 
Do 4%, D, 1967... .110 100% 100% —- ¥ 8 
Do 4%s, E, 1960 ee 65 
Do 4s, F, 1981...... 02% 1 01% 102 t % 191 
De Sigs, & sen 1 108 eZ ga 
5%s, G, bees + 
Comwh Sub Ae _ “3 Eve , 93 
Com'ty Pw&aL er | 76 
Conn LtaP 4 LA 9 
5s, D, I 1 3 
Conn By Pw 58.4, 52:105 % 39 
Con Gas, EI L & F 
s, G, —1% 3 
Do 4s, 1981.... 108 ée 11 
Se, 1930......... + 1 
Con Gas Ut 6s, A 55 
Do 6%s, A a wh to” 1 17 
Consum e 41 
Do 5s, 1936..... & 16 
Cont G& 5s, 2 458 
Crane Co 5s, _". a 28 
5s, 44 
Cudahy on. 24 
Cumb *, "Pal 4 "56, et 101 io | 32 
 -¥ “ ¥ and A,*49.107 1% 10 
Do 5s, C, 1952..... ge 7 
Dayton” P ee ry 58, se .° 1 43 
Del El Pw 5s, +3 24 
Denver G & E 5s, 0. 191 107% 19t - 25 
Derby G & E 5s, "46. 91% 92 - 35 
City Gas Ang A,’47.101 = = — 74 
a} 5s, B, 1950..... 95 —1 90 
Det Int Bdge 614s,'52 "bs " +2 17 
Do 6%s, 1952,c od 6 5% 6 +1 2 
Do 7s, .1962......... 1 1 1 * 20 
Do 7s, 1952, cod.. 1 . « 23 
Dixte Gf G 6448,A,'37.102% 102% 102% + 3 
Duke Power 414s, '67.10714 107% 10714. 5 
EAST UT IN 5s,A,'54 16 16 1466+41 5 
Elec Pw & L wan $3” 44 45% MQ 343 
El Paseo Elec 5s, 7 8 + & 46 
El Paso N G 94 0 .+2 1 
Do . A, 43 ww. or H+ 97%+ % 1 
Empire Dis El 5s, "52 84 & +3 35 
Empire 0 & BR 5\%s,'42 60% 5 60% + 1% 50 
Oe Ket = "S. -_ ae 102% + %& 33 
2% + 5 
3” + 49 
58 
42. = ins its 34 - 63 
. 5 4 247 
es +1 54 
“ 70 pt aie 8 
x —1 73 
75% 72 73” —32 8 
7% T3% 73%— 2 10 
. 89 — 13 
.. 82 80 + 6 
59% 58 50%+1 35 
162% 158 1 + ™% 78 
-101 ong 101 es 6 
js + 41 
+ 4 40 
a 83 +1 217 
"40. 104 _ 21 
+1 214 
84% 8 - % 31 
Godchau Sug 714s, ‘41. 106 be od 1060 — 2 
Grand Tr’k 6%8,F," 36-1044 OSH 103% _ 17 
Gr 4s, _ 13 
Gt N Pwr 5s, "50, st 30. a8 as 1 
Gt W Pwr Cal 5s, "48.108 ioe —1 6 
*Guard’n Inv | me ‘ 13 
Gulf Off of P 5s. i ‘ + 39 
DO Ge, "GT .. nc cece a 21 
a ee ‘Asien + i 82 
Do 4s, 8 + if 13 
HACK WAT 5s,A,'77. 105% 105 ppt + 4 
DO Ge, “SS ....0+... 109% 110 Pa 22 
Hall Print 6s. “ai 
DD ncedcecencasce 75% + 16 
Do 5%s, A, '47 76% 75% 78 + 9 
oe 2 
Do 7s, "36 ......... 93 2 
Houst Guif G 63,A,'43 99 98 98% + 73 
Do . . ww... 87 + 4 63 
Houst P 5s, A, "53.1 106 1 ad 13 
Do 4  }. Far 1 103 it + %& 3 
Do 4 , ee ios io 1 15 
*Hud M&s > 35.105 ” 1 9 
*Hysr Pr 6s, A,'49 3 10 
* x B, 3. Aapatone Boy Se 1 1 
Hyd P Niag F 5s, 50. 113 iL 112: \y 2 





Net Sales in 
w. . ee. \ 
High. Low. Last. Ch 1000s. 
IDAHO -*, 5s, '47..107 1065107 + 7 
Il! Cent RR "37... 65 65 + 1 
Ill North Ue 5s, 3t--10t 106 106 — 4 
a ¥th bh 7... T1% 70 7m —1 27 
Do 6s "SE. saeuee 92 91 —1 73 
Do 5s, B, "4 . bs 84 84%— 2 26 
Do Se, C, 56 ...... a 84 
Ind&Mich EI 5s, 1955. 104 104% 104% + 8 
Do 5s, 1957 ....... 110% 11 11 + ay 
Ind Elee 6s, A, 1947. 77% 77 tT -— 10 
Do 6%s, B, 1953.... 83 +1 6 
Do 5s, C, 1951 .... 67% 67% .. 21 
Ind Gas 5s, A, 1952. 91 91 ee 14 
Ind Hyd El 5s, A, '53 70% 10% +1 9 
Ind Service 5s,’ reg 45 45 45 os 1 
GR, BOE ccccccce 4 44 45% 1% 42 
Do 5s, A, 1963 43 45 + 1) 14 
Ind Pw&L 5s, A, 1957. 103% = 102% os 99 
Int'l Per Be ar 55 2% a 72% 7% 5 
nt’l Pw Sec Cc,” + 
Te, BRE cccccce 76 76 #+5 10 
Intl Salt 5s, 1951. 10 * 1 + 9 
Intl See 5s, 7 . 7 72% + 28 
Interst I&S 5%8,A,'46 90% 89 — 27 
Interst Pw 5s, 68 + 117 
Do 6s, 1952 ....... 47 46 4 os 55 
5s, D, 6 6% 64 — % 16 
Do 4%s, F, 1958 59% 58 38% + 27 
InvCo Am 5s,A,'47,.xw — \¥% 3 
la-Neb L&P 5s, A,’57.100% 100 10% + 2 71 
5s, B, 1961 -100% 100 100% + 23 
Towa P&L 4%s,A, *58 10 105 =—:105 oe 10 
Iowa Pub Sv 5s, "57.. 93 91% 93%+ 2% 39 
JACKSONV’'E G iw AY dein 47 + 1% 27 
Jamaica W eB. 55.1 1 * =-1 10 
ae fy! 4, > awe B,'47.103 + : on 
& Laugh oes 39. i 9934 100 + 3 
KAN G&E 68,A,2022.105 104 104%+ % 23 
«& 6s,A," oT 1 107 ee 18 
Do 5s, B, 1957..... 1 105% 105% — 20 
ans Pow 5s,A,1947. 91 90 914% + 2 40 
Kentucky U .D,"48 % + 29 
Do 5%, F, 1955.... 76% 75 76% + 2 3 
Do 5s, H, 1961...... 7% 70% 7% +5 60 
Do 5s, I, 1969...... 76 75% + 5% 136 
Kimberly C 43.103% 103 103 ee 2 
Kop G & Coke 5s,'47.103 102% 103 o 40 
Do 5s, 1950....... . ‘ be 100 + | 8 
Kresge 5s, 1945...... 1 _ Z 7 
Do 5s, 1945, "a ctfs. i024 iz 102% . 13 
LACLEDE G 5%%s,'35. 65 64 65 + 1% 3 
Lehigh P 8 68,A,2026.102 98% 101% + 2 268 
Lexington Util 5s,"52. 88 88% + 3 23 
Lib, MeN & L 5s,'42.103 103+ 51 
Lone Star Gas 5s e.e b= 102% — 1 
Long Is Lt 6s,'45. 100% + 39 
4s Ang G&E 5s, it 105 106 — 12 
Do 68, 1942......... 109% .. 3 
Do 5%s, E, 1947. ‘jose i0s te 108% + & 5 
Do xe 194 -107 107 oe 6 
Do » 3 1949... 1 106% — 4 5 
La Pw & Lt 5s,’57... 96 94 96 +1 145 
Louisvilie Ky G & E 
WR iy Soa dscns 101% 101% 101%— \% 3 
Feng ay © P : 51 56% 56 2 
Mass Gas 5s. fog a08 if = 
5¥s, steeees + 
6s,'43. te 0% 0 + 7 
Mem P&L, 5s,A,'48...1 100 100% — 22 
et Edison 4s, E, "T1.. 98 9 98% +1 96 
Do 5s, F, 1962..... 105% 105% 1 + 19 
Midid V RR 5s,'4 71 1 + 1 1 
U 5s, "32, cod+ 8 7% — 1% 9 
Do 5s, 1933, cod + 8 7 — 1 10 
Do 5s, 1934, cod —1 10 
Do 5s, 1935, cod. ..t —1 15 
Milwauk G L 4148,'67. 1684 10 108 + 43 
Minn G L 4s,” 103% 103% — 30 
Minn P&L 4s, '78. 89% 87 89% + 2 64 
Do 5s, 1955......... 9 + 33 
Miss Power "55... 7 77 78% + 1 59 
P & L 5s, ‘57... 80 78 804% + 1 49 
Miss R F C 6s,"44,ww 99 97 98 +1 33 
Do 6s, 1944, x aa B - 33 
Me Pal Bis A. '85 1 05: 04% 100% ; 
o 4 A," o- i 19 
aay gt : 43% 4 \% 
Seep 45% 4 28 
Mon "WaP 5 p.B,'53. $e | % 66 
8S 2: ey errr 
eRe reste % 45 
Do 5s, B, 1970...... 108% 107% 107 — —- * 21 
Maunsen SS : & 3 
NARRAG CO 5s,A,'57. 105% be 103% + % 51 
Do 5s, B, 1957... 24 109% + & To 
Nat P&L 6s, A, 2026. ~ a 95 
Do 5s, B, 2030..... 80 78% + %® 132 
Nat Pb Sv 5s,'78,codt 6% 6% + 1% 155 
yy 9 Pw 4\%s,’'81. 100% 109% 109 oe 3 
© 6s, A, 2022...... 10% 1 1 _ % 16 
mA. Bro 6s, 1948.. re 06% 97 — 10 
Nevada-Cal 5s,"56 67 7 — 2% 50 
N Amster Gas 5s,'48.107 Se 107% + 1% 8 
New G&E 5s,'47 55 53) +1 86 
Do 5s, 1948 ........ 554% 54 55% + Pia 29 
Do 5e, 1950........ 55 54 + 49 
New Eng Pw 5s, '48.. 64% 63 644%— 43 
Do 5%s, 1954 ...... 67% 66% 66%— % 35 
N ¥ Cent El 5%3,'50 86 88 +1 7 
New PSs4 82 76 81 +4 119 
A, 1949..... 42 40 40 — 3 51 
Y aoe os "67... .101% 100% 101% + 386 
N ¥ P&0 4 "50. 106% 1064 ts ‘a 45 
‘ho. 3is, 1982" 106% 106 106%) MIS 
NY&West Lt oss 103 102% 103 ¢ 18 
Niag Falls P 5s6,A 106% 1 1 _— 8 
6s, A 886 10 1 ~ bd “4 
N Am L&P 5%s,'56.. 55% 52 + 3 54 
Nor Cont U 5%s,A,’48 30 29 29% — if 8 
Nor Ind G&E 6s,'52..105 104 105 +1 17 
Nor Ind P 8S 5s,C,’66. 93 92% 93 be 24 
Do 5s, D, 1969. 93 92% 93 + & 55 
Do 4%s, E, 197 . &T 86 87 + Pr 29 
— Oh P&L 5%s,'51.106% 106 106% — 14 
N Ohio T& 5s,A,°56.1 i 105% 105% - % 33 
North St Pw mts. "61. 100% 100% 100 100% + % 184 
a. Seen . + 
Northw’t El “Ce 6s,'35 89 83% 88% + @ 79 
Northwest f 68,A,'60 33% 32% 33% + 1% 2 
N W Pub 8 5s,A,’57. 80% 79 80% +4 1% 45 
OGDEN G CO 5s,'45..1034% 102 103% + 1% 45 
Obie Edison 5s, '60...105 1044 104% — %& 92 
Ohic Pow 5, os. 105 1 + & 63 
Do 5s, B, 1952..... 105% 104% 104%, — % 25 
Ohio Pub S 6s,C,’53..108% 108 1 ee 5 
Do 5s, D, 1954...... 1044 104 104% + é 53 
Do 5%s, E, 1961....106 105% 105% + 13 
Okla Gas E 5s, 1950. .104% 1044 104%... 30 
Okla G & E 6s, A, 40 984 98% + 1% 30 
Okla P & W 5s, A,'48 63% 61 — 1% 45 
Oswego Falls 6s, 1941 82 81% 81%+ % 6 
PAC OST P CO 5s,'40.1 thd 1 + 4 13 
Pac G & E 6s8,B,'41..11 117% 117% + 92 
Do 5s. C, 1952. ....10) 105% 10: es 53 
Do 5s, D, 1955...... 1 107% 107% — 30 
Do 4 E, 1957... .1 1 1 + 23 
*Do 44s, F, 1 bocel 1 1 - 45 
Pac Inv 5s,A,"48, x w. 92 91 92 +1 10 
Pac Lt & Pow 5s, ‘42.11 115 116% — 4 
Pac Pow & Lt 5s,'55.. 68 70% + . 


Pac W Oil 614s,'43, ww. 10314 103% 103% 





Net Sales in 
High. Low. Last. Chge. 1000s. 


Palmer Corp La 65,'38.103 102% 102% + 
Park & Tilford 68,'36. 98% 98% 981% + 


Penn C Lt & P 4\%s,'77 A.) 95 95% 
BO GA TEED sccccece 100% 101 + 
Penn Elec 4s, F,'71. Ne 89 86990 
Penn O Ed 6s,A,'50, xw 95 93% 95 
Do 54s, B, 1959..... 88 86% 88 + 


Penn Power 5s, 1956. .105% 105% 105% + 
Penn Pub 8S 68,C,'47..105% 105 105} 

Do 58, D, 1954. .....100 100% 100% + 
Penn Tel 5s, C, 1960..106 106 106 
Penn W & P 5s, 1940.113% 112% 112% - 
Peoples Gas L 48,B,’81 82% 78% 82% 4 

Do 6s, C, 1957. - 97% 9554 97IE + 
Phila Elec Co 5s, 86. ‘113 112% 112% — 
Phila El Pw Sys. 72. -_ 107% 107 
Phila Rap Tr "62. B .. 73 + 


Phila S rf £&eE ‘se, 57. 107 107 — 
Phila Surb W 5s, °55..1045, 1045 104% — 
Pied Nor Ry 5s, ‘A, "34. 98 97 97% + 
Pitts Coal 6s, 1949. . 106% 10: 10: _ 
Fair S's 6 8. 3 Sy Sy” 
‘oor & Co lb _ 
Portiand G & C 5s, "40 75 73 74% - 
Potomac Edi 5s,E,"56.106 105 10514 — 
Do 44s. F, 1961. -104% 104 104% + 
Potomac El P 5s,’36.105 104% 104% 
Potrero Sug 7s,'47, xw 55 55 55 
Pow C Can 4%s,B,'59. 80% 80% 80% 
Pow Corp NY oe: a 94%, 94% 94 
Pow . 884 B .. sai 
105% 
. etfs. 128 125 
Pub Serv N in’: 58, "56. oo 103% 104 


+1 +1411 


Do 5s, C, 1966...... 02% 10214 10 

Do 4%s. 'D, 1978... 96 
Do 4%s, E, 1980... 96 968 
Do 4igs, F, 1981... 95% + 
Do 61s, G, 1937....110%4 110 110% 
Do 6448, H, 1952... 105% 105% 10514 - 


+ 


Pub Sv Okla 5s,C,'61..102 101% 102 
Do 5s, D, 1957......102% 101% 102% 

Pub Sv Sub 51%s,A,'49 96% 91 9515 

Pug S P&L sis. A,'49 6944 68% eau, 


+ +4 


Do 5s, C, 1950..... 65% 64% 65% 
Do 4s, >. T000. - 61% oi 61% + 
QUEB oe A, 38 104 noi Joss + 
Casete 4 "58.10 i054 + 
Do 5us. A, 1603... H 
REP GAS 6s, A,°45.1 45 44 45 + 
Do 6s, A, *45, co dt 45 42% 441% + 
Roch C Pw 5s, A, 53, 
* eer 36 35% 36 
Roch Ry & L 5s, '54..113% 113 113 
Ryerson & S 5s, '43..1024%102 102 


SAFE H Ww. 4%, '79.. 107% 107% 107% 
St LG & C 6s,1947+§ 

San Ant P 8S 5s,B,’58 98% ort 98 
San Jo L&P 5s,D,'57. 7.104% 104% 104' 
Schulte R E 6s, '35, 20 
Scripps (EW) Sis. "3. 101% 100%, 101% 


r ++ 


4 


Seattle Lt Co 5s, 1949 38% 371, 38 
Servel, Inc, 5s, 1948..10514 105 10514 + 
Shaw W&P 4 .67 96 b 954% + 

Do 44s, B, +++ 95% 94% 9514 4 
Do 68, c. %70.. ee 102 100, 101% + 


96 + 
95 108%, 1064 10 106% = 
£8 ' 
"A,2025 90% 89 22% - 
So Cal Edis 5s, , 1999. 105% 105% 105 i 
se, 06% 10 

: “108 106 108 + 

wy 


- 108° 107% 107 








10414 10414 
04g 1 104 432 104 
10314 10344 — 
101% 101%, 
107% 107% 
345 38 
92% 
901, 92i2 
74% 75l% + 
9914100 + 
957 100 
S'west L & P 5s,A,’57 84% 8414 84% + 
S’west P&L 6s,A, 9% 68 69 
S'west Pub S 68,A,'45 9514 94 9544 
Staley Mfg 6s, 1942..105 104% 104 
tand G & E 68,'35,cv 45% 46% + 
SOME cukceces % 45% 46% + 
Do 6s, 1951 ........ 41% 39% 41 — 
Do 6s, 1966 ........ 41 39% 41 
Stand Inv 5%s,'39... 854% 85 85% + 
Stand Pw& ‘< ae 36 3T + 
Stand Tel 5 A,’43t 245% 24 24% 
Sup Pw It "68... as 98 9816 + 
io 444s, 1970 ...... 9 28 oa + 
Do 5s Te ‘eukee oni 105% — 
Swift & Be 1940.. 103 1028 102% 


Do 58, 1944 ........ 03% 1031 103 _ 
Syracuse Lig §6,8,"61. lor’ 107 a 


Do 5%s, 1954 - 1074, 107 107 
TENN EL PW S538. 91 89% 91 
Tenn Pub Sv 5s,’70. 38% 77% 78% 
Texas El Sv 5s, 1960 oa 
Texas Gas — A $745 age te 6 
Texas P&I. 5s, 105 105 

"h  pereree 99% 100% + 

Do 6s, A, 2022..... + 
* 37, stp. 74 3 3 
Tide Water » 2 "79. 8814 87% 88% + 

Edison ."62.107% 106% 107 + 
Tw City RT's sien A,'52 5514 5414 55 


ULEN & CO on ro ‘or 48 49 
*Un Am Inv Ss, tq 90° 2 


Union Elec sies7'S7. “aor 107 107 107i | 
Do 5s, B, 1967..... 104 104” — 
United 1 N 4. 48,°49. iia 112% 113% > 
United LAP Siss,"58.. 914 805) 91% | 
Do 68, 1975... ... 38% 37 3816 + 
Do 64s, 1974-1 |: 40%, 38% 4014 + 
United L&Rys 5ifs,’52 56% 54° 5eig 5 
Do 68, A, 1952... 97% 94% 97 
Do 6s, A, 1973..... 39 
U_S Rubber 6s, 1936..101% 1014 1014 5 
Do 648, 1936 ...... 10144 10142 101% 
Do 6i%s, 1937 |...) 10014 100% 100 
Do 1938 ||... .100% 1004 100 
Do 6igs, 1939 |...” 100%, 100” 100% 
Do 6is, 1940 |||... 1100 101° } 
Utah Pw & L 4igs,"44 78% 78% 78% 4 
Do 6s, A, 202%... 7614 6914 7612 4 
VA EF &PW 5s, A,’55.107% 107 s 
Va Pub Ser 6s,, 1946. 1% 71 + 
Do 5%s, A. '46..... 
Do se 'B 1950. 
37. 105 105 


WARD BAK > 
Wash Gas Lt . 104% 104% 
Wash R&E ‘bo ds, “31. “Toe 104 
Wash Wat Fw 103% 104 


West a me 


Penn 
W Penn Tr t base. 58,'60 51% 
West Tex Ut 5s, ‘= nm 
is 
101, 101% 


++ 


mw 


eRe at ok ar aes oR ak 


West News Del 6s,’ 
W Un soy +e ‘35: 1024 


P 5s,A, 
Wis Minn L&P 5s. Me. Tore 


mt 
FERS 


+ 


Fa Ae tat! 


RRR ata 


% 
% 


we 


Ny’ _ ye 
- 


w ~ 
par RR 


IE we Ae 


— 


_— > 


= 
Ber eK 


° nw 
x “ FE 


_ 


= New 


RR 


meron: : 3 : 
re 


a esr ase” “vue 


~ 


od 


nN Et ~- bo 
a Ps ak 


Ct 
aR 


oo 


— 


9 
4 
104 


=~ = 
SNBAK WU 


bP tetey 





Wis P&L 5s, E, 1956. 93% 
Do 5s. 


F,' 1958. 9314 
Wis Pub Sv 6s,A,’52. 104% 10444 108% 


YADKIN R P 5s,’41. 
York Ry» 5s, 1937. 


FOREIGN 


BADEN 7s, 1951..... 
7 M B 7s, 
Fe) eres 
Do 7s, 1947, A & O. 20 
Buenos A 78, 1952, st. 5744 
Do 7%s, 1947, st.... 66% 


104 
101 


CENT B GM 6s,A,'52. 37 
*Cent Ger Pow 6s,'34§ 42% 
Chile Mtg Bk 6s,'31.§ 11% 
Col Ag M B 7s,’33-'46 26 
Do 7s, 1934-46. - # 5 

' /- 4%, 
Comz & P Bk Bis, "37 3914 
Cuban Tel 7448,A,’41.. 6614 

Cuban Tobacco 58,’53. 45 
yo MUN 5s,’53. 87 
Do 19 95 
Danzig P's w 6lés, "52 6614 
Denmark M B 5s,’72.. 87 


} ay EL 6\s,’65, xw 92% 
uro M & In 7s,C,’67* 38 


FINLAND R ™ 8B 5s, 
1961, stp ... 


GERM C M 6s,’47.... 

Do 7s, 1947 
Gesfueret €s, 1953, xw 40 
Guant & W 6s,A,'58.. 30 


2815 
31 


man Es & U R 
re 36 
muncter 7s, 1939.... 34% 
ISARCO HYD 7s,'52.. 73 
Ital Superpw 6s,'63,A. 61 


LIMA CIty 6%s, 58, 


MARANHAO 8 73,'58, 
coup off 
Mendoza 7143, 1951... 61 
Do 48, 1951, sipd. 


PARANA ST 7s,'58... 14 
Do 7s,’58, coup off.. 12% 

Piedmont El 6%4s,A,'60 = 

Prussia Elec 6s,'54. 


a A DE JAN 6%4s,’59. 15 
s,°59, coup off 13%4 

mt 16s,"21,cod. 1% 
Do 643, 1919, c o d. 1% 


SANTA FE 7s, 1945.. 56 
Santiage 7s, 1961 10 
Sanda Falls 5s,A4,’55..110 
Saxon Pub W 6s.'37.. 4014 
Stinnes (H) 7s, 1936.. 43% 
Do 48, 1936, stp..... 39 
Do 4s, 1946, stp. 351g 


TERNI SOC 614s,A,’ 
UNITED 7.7 
1 A, : 
Un Ind’ Cp ey .. "41. 
VAMMA W P CO 54s, 
ME. itive «anceen 


53 69% 
Pg 7s, 

66 
4144 


100% 


Net Sales in 
High. Low. Last. Chge. 1000s. 
0% a3: 2% 46 
+ 2% 55 
— & 12 
103% 104 1 32 
100 100%+ % 23 
BONDS 
30 30 4 
20 20 15 1 
20 20 iy 9 
55% 57% 1% 18 
644% 3% 16 
37 37 1 1 
42%. 424%, + 2% 1 
11% 11% % 7 
26 26 — 8% 2 
24% 25 1 7 
244% 24% 2% 4 
39% 39% % 5 
6 66 1 6 
14% 45 —2 ~ 
87 87 ly 1 
93% 94% 1% 1Q 
66 66% \% 3 
87 87 5 
91 92%+ 3 
375% 37% 1% 7 
99 99 ly 4 
25% 28% +1 
291, 1, ly 25 
3644 364 2% 20 
27% 30 +3 26 
36-36 % 1 
344 C34 — 1h 5 
67 73 + T% 26 
59 «60% + 1% 43 
6% 6% % 5 
13% 13% ’ 
61 61 +1 6 
54 4H WH 17 
14 14 1 
12% 12%: % 3 
60% 64 + 4 7 
331, 34 9 
14} 15 ly 6 
13% 13% % 1 
14, 1% 1 
14 1% % 50 
54 54 2% 5 
10 10 ° 7 
109% 110 % 8 
4014 40% % 2 
43% °43%2 1%, 1 
393 % 1 
34%, 35% + 2 7 
66 6914 3% 7 
6244 66 5g 1 
41144 41% % 1 
100% 100% ay 13 
by maturity. *Bonds 
Exchange; others are 


sNegotiability 
fully listed on 


impaired 
the Curb 


cealt in as unlisted issues. 


in receivership or being reorganized 





Companies reported 





—_—_—————————— 


pared a 


wholesale 
prices and 


This 


desk chart. 


City 











chart 
ing business 


80 Years _ 


of Economic 
Fluctuations 
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The Annalist has pre- 
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bond yields from 
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rates from 1882. 
finely 
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is suitable as a wall or 
It can be 
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figures published cur- 
rently in The Annalist. | 
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Week Ended 


Transactions on Out-of-Town 


Markets 


Saturday, April 20 





San Francisco 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 

525 An Cal N Bk 
of S F. 12 12 12 
2,650 As Ins Fd. 2% 1% 2 


110 Atlas Im D 
En, A.. ™% TT T% 
6,335 Byron. Jack 11 10% 10% 
1,370 Cal Sugar. 22% 22% 22% 
100 Do 7% pf 21% 21% 21% 
1,600 Calif Cop.. ly % ly 
120 Cal Cot Mil 12 12 12 
1,239 Cal Ink, A. 33% 33% 33% 
1,741 Cal Pack... 39 38 4389 38% 
10Cal WS pf 83% 83 83% 
105 Cal W Sts 
L Ins... 10% 9% 9% 
908 Caterpillar. 42% 42% 42% 
107 Cst C G&E 
6%1st pf 90 89% 90 
= o- Ch LA 29% 29% 29% 
r F N Bk. => a a 
cr Zell vtc. é 
2,048 Do pf A. 59° rH 57% 
35 Do pf B. 58 56 5: 
127 Di Gior Fr 
$3 pf 


100 Eldor Oil Ww 
1,240 Empor Cap 6% 6% 6 
240 Fire Fd Ins 80 79 486©79% 
1,785 Food Mach ef st 30 
100 Foster & K 1 1 1% 
135 Gall Mer L430 41% 43 
100 Gen Pnt, A 15 15 15 
369 Golden Sta. 5% 5% 5% 
473 Haw C&S 55% 54 55% 
160 a F&M 


891 Honolu ‘Oil. 18% 17% 18 
I i 
28 28 


} 


33% 34% 


nv 


35 Hono Plant 
410 Hunt Bro,A 9% 9% 

250 Hutch S Pi 16 16 16 
260 Island set 6% 6% 6% 
100 Do pf 24% 24%, 24% 
130 Lan BA Se aot 25g 

3-Ca 
. o4 4’ 


a 


35 LA G&E pf 
150 Magnavox . 1 
380 Mar Cal M 34 3 3% 
400 — St Ry 
pf... 5 5% 
1, 508 Natl. Au Fi 15% 14% 1 
7.135 Natomas .. 1 10 
10 No Am hg 


wit 


6% 
8,518 No Am Poll 
Cons ... 


25 Occid Ins... 24 24 24 
340 Paauh Sug. 8 " 8 
4,127 Pac G & E18 = 17 17% 

5,289 ~, 6% ist 


P 2 
1,226 Do 5%%pf 22% 22% 22% 
525 Pac Lightn 25 24% 24% 
25 Do 6% pf 84% 83 83% 


= Pac T & T. 86 84 86 

Do 6% pf.125 124 125 

1, 78 Paraffine a 7%, 39 
Wh pf. A 


51 Do A..... 2% 
225 Rainier P&P 33% 33% 33 
500 Roos Bros. 10% 
ssJL . P 
6% pr pf 
1, = Shell un Oil ae 
210 Do pf. 7 
10 os Pac El 
pf. 80 8680 
780 So Pacific. 15% 14 14% 
725 So , Gd 
A.. 1% 1% l% 
1 1 1 


7 
15 5% 


100 De ‘eB. 

70 Sp Val Wat 5% 55% 5% 
3,353 Std Oil Cal 32% 31% 324% 
1,465 Tide Wat A 


Oil io 9% 10 

111 _ Do 6% pf 9 93 «(95 
37,002 Transameri. 54 5% 5% 

4,088 Un Oil Cal 18% 18 18 
3.733 Un Sugar... 12% 11% 11% 
413 Do 7% pf 24 23% 23% 

125 Un Air LT 5 5 5 

35 Wells Far B 
U 1.237% 237 237 


445 West Pasti 17% 17 ~ on 
160 Yel Ch C,A 8% 


BONDS. 
$1,000 Atlas D oP 
6s, 


1,000 Calif Pack. “103% 103% 103% 
2,000 Emp Capw 
"42 94 4 84 
1,000 Pac G ‘& El 
5s, '42.106% 106% 1006% 
9,000 Do05'4s,"52.105%4 10514 105% 


CURB EXCHANGE. 
204 Am T T.107% 106% 107 
36° 20" 31 


950 Argonaut M ‘ts 1 16 
405 Aviation ... 3 3 
10 Cal Ore Pow 

6% pf...34 34 34 
10 Do pf, "27. 34 34 
298 Cit Service... 1% 1% 1% 
700 Claude N Lt 45 .38 «45 
155 Crown Will 


ist pf 81 77 80% 
75 Dom Oil Fid 25 = 25 
300 Emsco Der. 10% 10% 
10Gt W BI-C. 171% 1 171% 
8 Do pf 101 101 
395 Gen Mot 


100 Hawaiian S. 38 38 

100 Honokaa 8.4.15 4. 15 4.15 

720 Idaho Md...3.25 3.15 3.15 

100 Italo Pete.. .15  .15 15 
1,047 Do pf ..1.05 1. OM 1.05 


2,700 L. MeN & 1 8% ™% 
ieee. -1.90 1.00" 1.90 
M J Ma’ 
oil 05 = .05 


San Francisco 
CURB EXCHANGE. 
ODD LOT TRANSACTIONS. 
85 Adams Exp 34 4 


Pne 3% ns 
ae 110% sas ae ty) 


205 Pineap Hroid 4% 14% 14% 


Will 
%, “SL. 103% 103% 103% 
0,'44 27% 27% 27% 


Los Angeles 


STOCK EXCHANGE. 





Econ 
809 Edison - ET. 121i 
390 First Nat S § Asie 


500 Emsco D&E 10 


$6,000 Amoskeg o 
1948 


3,000 Calumet M .08% .08 . 
:. 000 Imperl Dev 2% ah d 
Reed. 





ras 


388s 
RS 


UNLISTED STOCKS 
- Am Tel&T. 107% 10% 107% 


se % 
425 Arms Cork. 19% 
737 Blaw-Knox. 11% 


Mot 
200 PkdMot car i 335% 
SS “WatAsso ™ ™  ‘ 








Philadelphia 


641 L Star Gas 5% 
232 Mesta Mch. 30% 
200 Nat Fire P .50 


436 Am Stores. 35 32 Pitts Br pf. 22% 


145 Cambria ir ¢ 
138 Van Alloy 8S 18 


$2,000 Ind Br, 65.101 


6,773 Un G Imp. 12% 
. .- 100% 


hs 
$1700 Pec & P 4s. 















148, M2. 108% 108% 108% 


Detroit 
STOCKS. 
High. Low 

4,400 Auto City ..... 1 1% 
1,003 Baldwin, A...... 13 10 
9,826 Bower ........-- 20 18 

793 Briggs ........-- 28% 26% 

809 Burroughs ...... 1 aa 
1,126 Chrysler .......- 38% 38 

310 Cont’! Mot...... ‘ % 

100 Deisel .........- ay 8% 

315 Det Edison...... 74% 73 

982 Det Forging..... =m 1 
1,800 Det Mich St.. 


~ 
1,295 Det Paper Prod. 12% 11% 


150 Det Gray Ir..... 48 
548 Eaton Mtg eoeeee 19% 1 
Eureka .. 11 11 
1,250 Ex-Cell-O ...... 7 7 
,095 Mogul...... 5 4 
2,402 Fed Truck....... 6 5 
200 _ ba pans 3 3 
567 Ford, A.......-- 29 «= 28 
2,141 Gen Motors basses 31% 
3,002 Graham .......- 1% 
2,255 Hall Lamp...... 4% 4 
poe  % — rer 26 - 
a Houdailie, Roses 3 38s 
sabeceses 13 7 
* "895 Hudson ......... 8 7 
1,616 Kresge ......... 20 
1,140 Mich Stee) T 8 
ich Sug........ 
738 Motor Prod...... 2 24% 
895 —, 5 pee beewe 10 8%, 
12,443 Murray ........- T 
620 Nat’ ‘s ‘Auto Fib.. 15 145 
60 Nat’! Steel ..... . 47% 46% 
4,820 Packard ........ 3% 3% 
1,309 Parke-Davis .... 38 37% 
259 Parker-Rust .... 61% 59% 
547 Reo Motors...... 3 
4,127 Rickel ........-- 3 3 
2,565 Riv Raisin...... 3 3 
185 Aten ...... eee 2 22 
15 Square D, A 26%, 26 
671 ED ccccccces 17. «+15 
3,680 Timken 6 5 
2,903 es anceeeseos 2 2 
Ee 4 4% 
100 Univ Cooier, A.. 3% 3% 
1,350 FP secesvene 1 
1,250 Warner ......... Ye % 
Whit Barnes..... 2% 2% 
1,375 Young (L.A).... 22 19% 


UNLISTED DEPARTMENT. 


130 Amer Rad ..... 13% 12% 
107 Amer T & T....109%4 1057 
20 Borden ......... 23% 23 
235 Borg-Warner ... 34 3314 
30 Consol Oil....... 814 
215 Gen Foods....... 354% 35 
745 Hupp .........-- 1 1% 
523 Kelvinator ...... 17 15% 
10 Kennecott ...... 17% 17% 
85 Kroger ......... ait wA% 
277 Nat’] Dairy .... 15 14% 
297 N Y Central.... 16% 14% 
$0 Purity ......... o 
290 Socony ......... 14 13 
136 St Brands peentes 16% ist 
Baltimore 
STOCKS. 
. —— Low.Last 
38 om, &% 2 
my = 
522 arentel +e 


5 Coml 


6ye% Pr.113 113% 113 
42 Do 7% pf. i* $04 ai Me 
32 Do B, pf. 3 sou 3 
240 Cons G 

L & 


260 De Om wt, 
Ser 


be as mie'& 's 
o P 8 8 8 
35 Emer B Sel me me i 

BD 2cvecs 16% 16 16% 
50 Fi&Dep Md 51 48% 51 
on are rh 26 26 26 
in Am,CIA 7 7 
286 Hous Oi — * h ™% 
pf new - % 6% 6% 
1 1% 1% 
P 1% on” 


E 

P.. 62 61% 62 

"112 110% 112 
4% 4 


= Md Cas.. 
Do pf. 
103 Mer&Mi Tr. 


10 ag 3 on ten 22 aed 212 212% 
10 Mt V 

ery 4444 «244 
55 mene 


PS “lant 17 16% 17 
14 No Cen RR 90% 90% 90% 
N 7 6 7 


61 


20 West N Bk 30 30 30 


BONDS. 


$200 Bal civ 4s, 

“ii "110% 110% 110% 
9 

etfs - 11% 11% 11% 

"49, = % % % 

etfs .... 11% 11% 11% 


2,500 Do fdg 5s, 
36, ctfs % % % 
a 


St. Louis 


STOCKS. 


10 Do 24 790 

515 Falstaff ‘Br } "hy "ty 
70 Ham-Brown 2 
10 Hyde Park. 18% 19 19% 
90 Int Shoe... 44% 44 

50 Molon E, A 10. 10 10 
28 Mo Portid.. 6% 6%, 
75 Nat Candy. if 14 «14% 
15 Do 24 105 

10 Rice- —, “24 32 


31 31% 
33 SW Bell pf.122 121% 122 
25 St-Baer-Fir. 9 9 
403 Wagner El. 16 15% 16 


105 


BONDS. 


$5,000 City & 8 5s 28% 28 28 


28 ah 
pf.... 28 
29 Ches & Pot ag m 
T Ba pf.115 111 111% 


4% 


High. Low. Last. 


90 Am Inv, B 8% 8 8% 

57 Brown Shoe 55 55 55 

15 Coca-C Bot. 44 43 44 

40 Colum Br... 34 3% 3% 

67 Corno Mill. 15 15 15 

420 Ely- a a 19 19 
7 Do Ist... 4 


92 
31% 


Cleveland 
STOCKS. 

Sales. High. Low. Last. 
1,100 Allien Ind.. 18% 18 18 
115 Do pf .... 40 40 40 
578 . oa & F 24 23% 24 

118 Pp 9644 96 96% 
49 Clev Illu pf. 114 113% 113% 
iClev Rwy..50 SO 3 


22 Doctfs .. 0% 50% We 
53 Cley Worst. 4% 4% 4% 
30 Cor-McK vo 10 10 10 
35 Do non-vo 10 10 10 
72 Dow Chem. 88% 88% 588% 
22 Do pf ...116 116 116 
10 Fault Rub.. 30 30 30 
60 Gen Cg Pt 8 93% oon 9344 
5 15 


30 ? 
100 Gt Lakes 7 i 14 14 
10 Greif Br, A 31 31 31 
25 Halle Bros.. 15 15 15 
Do pf. 91 91 91 
170 Interlake St 22 21 21 
480 Kelley Isid. 11 11 11 
Moh’k Rub. 1% 1% 1% 
50 Mur-O Mfg. 3 3 3 
350 Nat Acme 6% 5% 6% 
5 Nat Car pf.142 142 142 
10 Nat Ref pf 50 50 50 
300 Nat Tile .. 2 2 2 
230 Nestle-Le M 4 3% 4 
150 1900 Corp,A 28% 27%) 28% 
135 Ohio Br, B. 22 21% 21% 
1 Do pf 98 98 98 
30 Packer Cp.. ™% TT % 
70 Para Ref B 
3d ind % % % 
25 Patt Sare 20 20 20 
221 Rich Bros.. 48 46% 46% 
585 Selby Shoe. 34 324% 34 





125 Sher Wms.. 87% 87 87 
19 DopfAA.1i2 112 112 
90S MA Cp.. 11% 10% +1 
15 Union Met.. 3 3 3 

201 Weinb Drug 13% 13 i3 

5 You S&T pf 38% 38% 38% 
Cincinnati 
STOCKS. 

Sales. High. Low. Last. 
51 Am Laund. 14 13% 13% 
17 Baldwin 3 3 3 
34 Churngold.. 5 4% 


5 
10 City I& F. 23% 23% 23% 
210 Eagle Pich. 44% 4% 4% 
119 Gibson Art. 24 214% 2314 


12 Hat Camp. 8 8 8 
71 Do pr pf. 32 32 32 
12 Kroger .... 25% 25% 25% 
103 Pros & G.. 49° 48% 48% 
9 Pure O 6% 
pf 44 44 44 


225 Richardson. 9% 9% 9% 
315 US Play C 38 31 37 


4 
12 Do pf 10% 10% 10% 


7% pt. a 4 4 
PUBLIC UTILITIES. 
250 Cin G & E. 90% 89 90% 
236 Cin S B T. 76% 71 76% 
378 Cin St Ry. 3 2% 3 
50 Cin U 8S Y 25 24 25 
3CNOTP 
pf .....103% 103% 103% 


Minneapolis— 
St. Paul 


LISTED STOCKS. 
Sales. High. “a “ss 
50 Minn Mol. % 
1,015 Minn M&M 14 rs ie 
50 N Am Crm, 
Sire we 12 
80 Tw_ City ‘R 
T Scrip. .55 .55 .55 
BANK STOCKS (UNLISTED) 
1,336 Fir Bk Stk 8% 8 4 
1,052 N’W Banc.. 4% 3% 4} 
NOTES. 
$100 Tw 2 RTS 
vy Not. 59 59 59 
ae. STOCKS. 
845 Tri-Sta T & : 
T pt... 9% % % 





New Orleans 


LISTED BONDS. 
Sales. High. Low. Last. 
$5,000 N O C RR 
Gen Mtg 
BS cscs , 844% 84% 
27,.000N OPI 
4s, 150. P 101% 101% 101% 
6,000 Do 4s,’42.100% 100% 100%, 


tate 
416s,50.104 104 104 
CURB STOCKS. 


150 Hort Sal pf 16 144% 14% 
2,776 Jef Lake O 5 26 3% 
‘. : 


665 Do ee 

10 Lane 

3NO0 Pp s "Bt 134 13% 13% 
40 Std F&4S 8. 8% 8% 8% 


104 Do pf.... 42% 42 42 
33 Wes O&8 D 33% 33 33 


Buffalo 


STOCKS. 
Sales High. Low. Last. 
5 BN&E pf(5) 86 86 86 
116 Do pf,1.60 18 18% 18% 
80 Niag Hud.. 3 3% 3% 


1,925 Simon B ee } 
NK STOCKS 
4 Lib Bank.. 10 10 10 
30 Mar Mid 5% 5% 5% 


INVEST TRUST. 
26 Lib Sh (n). 2% 2% 2% 
132M&T Sec. 3 a 
34 Niag Share. 2% 2% 2% 
2 Do pf.... 48% 48% 48% 
2,802 Tonawa Sh le 2 ts 
2WNY Sec. 1% 1% 1% 





Milwaukee 
STOCKS. 

Sales. High. Low. Last. 
50 Firem Ins.. 4% 4% 4% 
25 Parker Pen 15 15 15 

240 Shaler, B.. 3% 3 3% 
50 Sivyer Steel 74 7% TH 

















200 Wis Banksh 2% 2% 2% | 


Chicago 
STOCK EXCHANGE. 
STOCKS. 


Sales. High. Low. Last 


360 Abbot Lab. 88% 88 88% 
1,050 Acme Stl.. 49 48 484, 
320 Adams Mfg 16% 16 161, 
200 Adams Roy 34 3 3% 
50 Ady Alum.. 1 1 
1,050 Allied Prod 18 
50 Altorfer Br 
pt 20 
40 AmFMrt pf 3 % 3 
410 Am Pb 8 pf 14% 13. 13% 
4 


400 Arm’r & Co 3% 
250 Asbest Mfg 2 1% 2 
Assoc Inv. 98 98 


1,600 Autom Prod 3 7% 
100 Bal&Ktz pf95 95 95 
50 Bast-Bless. 3 3 3% 
9,900 Bendix Av. 1 144 
800 Berghoff Br 4 45 4, 
60 Binks Mfg. 1 1 15% 
7,150 Borg-Warn. 3 32% 35% 
130 Do pf -ll1_ (110 =111 
650 BrFaw, An 17 19 


5 § 
4,100 Butler Bros ™ 7 ™ 
550 Castle A M 33% 32 32 
00 Cen C Stor 12 11 11% 
480 CenlllIPS pf 25 24 24y, 


150 Cen Ill Sec. % NM 
340 CInd Pw pf 14 12 12% 
10 CenSP&L pf 4 4% 
4,700 C&SW Ut.. A % 
50 Dopf... 5 5 5 


1,200 Do pl pf. 25 2 2A 
80 Chain Belt. 22% 22% 22% 
130 Cherry Bur. 26 2%, 26 
900 Chi & N W 3% 3 4 

6,850 Chi Corp,.. 2 
400 Do pf ... 31% 
300 ChiFlexShft 17% 1 7 

5,200 = Mail Or 19% 19 19k 

10 Chi N Sh& 


700 Club Alum. 
80 Colem L&S. 19 19 19 
1,900 Comw Edis. oH 61 62% 
1 


1. % %&% 
3,250 Cities Sve.. 1% 1% 1% 


800 Consumers. A vA 

800 Cont Steel.. 7 ™% 
2,800 Cord ——- 5 3 
2,200 sy _ 108 9% 10 
220 96% 100 
De ucts py 20 20 20 


Py 1 
50 FitzSi-Con.. 10% 10% 10% 
100 GenC’ndy,A 8 8 RY, 
1,200 Gen Househ 4 4 
300 God 


ch 19% 18 19 
150 Do B ... 8 8% 
2,450 Goldblatt .. 19% 18% 19% 
3 


35,300 Houd- — B 13% 9 13% 


100 Il Brick 5 5% 5% 
250 Iron Firem. 14 144% 14% 
150 Jeff Elec... 23% 22 23} 

1,760 Kalam 8... 23 26% 
850 Katz Drug. 3 Er 

30 Kellog 8S pf 25 20 25 
250 Ky UJ c pf 18% 15% 17% 
100 Ken-R T&L 4% 4% 4% 
350 Kingsb Br. 1% 1% 1% 


= ou F.. 21 
n or’ 28% 29 
1,050 Marsh Field af 7 ™ 
550 McGraw El 1 16% 16% 


10 McQ Norris 52% 52% 
150 McWill Dr. 2% 26 29%, 
2 


750 Nat Gyps.. T 7 
1,150 Nat Leath. 1% ” Hr 
at-Stand.. 28 28 

900 N butt _ 
ol -Sp.. 15% 14% 15) 
150 Nor Am G. ty 3” 3 
ZONWUT&%pt 1% 1% 1% 
7 Dopl... 7%, 7%; 
= No Ban 4 4, 


1,100 Parker Peni7 15 16 
200 


Penn G& 9% 91 A 
250 Perf Circle. 37% 36%, sh, 
150 Prima " 


Co.. 3 34 3% 

100 Pub Svc... 3” " - 
1,050 Don p.. 2% 24 
1 Do 6% pf. 81 81 81 
10 Do pf. 92 
250 Quak Oats.130% 130 130 
TP 140 142 


10 o pf. 20 
150 So Un Gas. % % 
40 Sivyer 8 C 8 8 
190 808 Dee, 1% 1% 1 
rge.. 13 
650 f af is aif 


Do pf.... 4 
50 Suther P... 1 134 
3,400 Swift & Co 1 15% 16% 
1,550 Swift Int.. 35: % 
1 5% 
1 


200 Do QO | 
30 viking Pmp 8 
= Vereen _ 17 

Do . 33 
ft Wahl to. 1 


32 


S8..85 

883° 
af 
& 


150 Wieb Strs.. 11% 1% 11% 
OR 


2 
50 Zenith Rad 1 1% 1% 
CURB EXCHANGE. 


100 Allied B&D .68 .68 .68 

50 Corp TS A 
mod .. 

222 Div Shs.... 1.19 1.19 1.15 

1,780 Eng Brew. 1% 95 1% 

450 Font Brew. 50 .60 
175 P Fox Brew 4 3% 4 
1,245 F Fehr - ae « 

175 Heidel Br.. .75  .75 
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Transactions on Out-of-Town Markets—Continued 

















i] 














Chicago Montreal Montreal Toronto Toronto Toronto 
CURB EXCHANGE. STOCK EXCHANGE. CURB MARKET. STOCK EXCHANGE. CURB EXCHANGE. MINING DIVISION. 
STOCKS. STOCKS. MINING STOCKS. STOCKS. STOCKS. STOCKS. 

Sales. High. Low. Last. | Sales. High. Low.Last. | Sales. High. Low.Last. | Sales. High. Low. Last. Sales. High. Low. Last. Sales. High. Low. Last. 
2,045 Heilm Br... 7 7 78 Mont Tram 88 88 88 | 11,884 BigMissouri .50 .44 .45 50 Cdn G El pf 61% 61 61 427 Can Malt.. 30% 29% 29 5,520 Hollinger. 17.40 17.00 17.40 
‘ We 2 7,500 Brazil Gold .36 .30 .35 549 Can Ind Al. 9 5 Cn Vinegar. 27 27 12,450 Howey G. .90 .87 . 
eee. 2 2 2 = iho oa a ps Bulolo Gold.36.00 35.00 36.00 | 100 DoB.... 8 42Gn Marconi 1% “142 “12| 208003 M Cons. “16 “24% “36 
Q ad Coopge .75 65 .70 P Ve 8,500 C-Mal Gold .03' 03 «(OS 150 Can Oil.... 12 11 11 45 Cn Wire Bo 1 15 15 40,800 Kirk Cons .09% .08 .08 
"50 Rusti’s 14S 1% 1% 1 190 Nat S Car. 16% 16 16% | 5300 Mal Gold 09% oo os sooo 117 Do pf ...122 118 118 80Con Pr ... 5 5 2,100 KirkHudB .30° 29% | 
1,315 Ster Brew. . i 3 i 8 ce) vie, vi. 147% 4 Z 760 Fale’nbridge 3.85 3.80 3.85 1,973 C P a. --- 10% * 19 4 Cor Box pf 73 ¢ — _— — 2 = ~ 

=e 6 ig > ancouer G . d ose . e r.55. , 48 
age Wityeoy. MB) Boa, 8 | om Fu oe Se ah | bigs coeeeat: oe TE IE], goin mae BB, |g Lamaaucc oe bite 
» : . 4 5 Gold.. . J 
0 a... © OM Pow pf.100 100 100 | 2 ¢a5 Lake Shore.55-5 55.50 50.5% | 1,303 Con Smet. .1 140 105 Dom Bridge 2 5% | teens Lit 1 Line 5965'S "soe" 
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Financial News of the Week 


Continued from Page 634 


1975, headed by Edward C. Delafield, vice 
president of the City Bank Farmers Trust 
Company, announced last week that it 
would ask holders for authority to act for 
them in proceedings under the Bankruptcy 
Law and in other matters. 

New York Central—A move by banks to put 
on a five-year basis the $62,900,000 loans 
that they made to the New York Central 
Railroad might prove to be acceptable to 
the Reconstruction Finance Corporation, 
Jesse Jones, chairman, said last week. 
Previously, Mr. Jones had proposed a ten- 
year term for the debt, which now con- 
sists of demand loans. 

Mr. Jones contends that the status of 
the $62,900,000 debt as a demand loan im- 
pairs the credit of the New York Central 
by leaving open the possibility of a 
“squeeze play.’’ Bankers for the company 
reply that the loans have been carried for 
several years without any one except Mr. 
Jones raising the question of the possi- 
bility of their being called. 

The banks that have lent the New York 
Central the money appear willing to re- 
duce the rate of interest to 4 per cent, 
according to Mr. Jones, but he added that 
the question of funding the $62,900,000 of 
loans was more important. 


UTILITIES 
Consolidated Gas, Electric Light and Power 
Company of Baltimore—The company has 
arranged for the sale at par of $10,440,000 
of twenty-five year 3% per cent first re- 
funding mortgage sinking fund bonds, Se- 
ries L, to a group of seven insurance com- 


While approval of the Public Service 
Commission of Maryland is required for 
issuance of the bonds, no registration will 
be necessary under the Securities Act be- 
cause of the sale of the entire issue to a 
limited number of purchasers. Conclu- 
sion of arrangeménts was announced by 
Aldred & Co., fiscal agents, and negotia- 


tions were carried out through White, 
Weld & Co. and associates. 

When the commission’s approval has 
been received the company intends to call 
its 4% per cent Series G first refunding 
mortgage sinking fund bonds, of which 
$9,943,000 is outstanding. The bonds will 
mature in 1969, but are callable at 105 
upon sixty days’ notice. 

On June 1 the company will retire $824,- 
400 of bonds of the Annapolis & Chesa 
peake Bay Power Company, a subsidiary. 
Last November the company sold $18,000,- 
000 of Series K 3% per cent bonds at 96 to 
six insurance companies and on Feb. 14 
it retired the $13,845,000 of 4% per cent 
general mortgage bonds due on that date.~ 


Edison Electric Mluminating Company of 


Boston—Frank D. Comerford, president, 
has called a special meeting of stock- 
holders for April 30 to consider the re- 
financing of short indebtedness of the 
company. The management and directors 
have under consideration several plans, 
he said. 


Second Avenue Railroad—Counsel for the 


Second Avenue Railroad Company, which 
abandoned its railway franchises in 1933 
but has continued business as the owner 
of real estate, valued for tax purposes at 
$1,100,00C, has filed a petition in the Fed- 
eral Court at New York asking permis- 
sion to reorganize under Section 77-B of 
the Bankruptcy Law. 


Southern California Edison Company, Ltd. 


—The largest issue of securities thus far 
registered under the Securities Act of 1933 
has been placed on the market with the 
offering of $73,000,000 of the company’s 
3% per cent refunding mortgage bonds due 
in 1960 by a nation-wide banking syndi- 
cate headed by the First Boston Corpora- 
tion. The bonds are priced at 98%, with 
the interest to begin on July 1. The 3% 
per cent interest rate is said to be the 
lowest for a long-term public utility bond 
issue since the depression. 

itilities Power and Light Corporation— 
Norman C. Norman of New York City, 


the jeweler who carried to the United 
States Supreme Court his action to obtain 
enforcement of the gold clause in bonds 
of the Baltimore & Ohio Railroad and who 
defied the NRA Jewelry Code, has brought 
an action in the Chancery Court in Wil- 
mington, Del., to restrain representatives 
of the Reconstruction Finance Corpora- 
tion from voting the controlling stock in 
the Utilities Power and Light Corporation, 
dominated by Harley Clarke of Chicago. 

The RFC became a party at interest in 
the Utilities Power and Light System six 
weeks ago, when it elected five of the 
eight directors to the board of the Public 
Utilities Securities Corporation, whose 
principal asset ists of 500,000 Class B 
voting shares of Utilities Power and 
Light. 

The chancellor issued an order restrain- 
ing the directors of Public Utilities from 
voting the 500,000 Utilities Power and 
Light Class B shares or from creating a 
new voting trust in which the shares are 
to be held, Mr. Norman said. A hearing 
on the appointment of a receiver is set 
for May 6. 


MISCELLANEOUS 

Allied Owners Corporation—A meeting 
scheduled for last Friday in the Federal 
Court in Brooklyn to afford an opportu- 
nity to creditors of the company to pass 
final judgment on a plan of reorganization 
for the corporation was adjourned by 
Judge Inch until May 3. The delay was 
to enable Oscar Lewis, special master, to 
make a complete check on the acceptances 
of the plan of reorganization sent to him 
by creditors. 

General Indemnity Corporation of America 
—A first dividend of $400,0C0 will soon be 
sent to creditors of the company in liqui- 
dation, it has been announced by George 
S. Van Schaick, New York State Super- 
intendent of Insurance. 


New Government Issues—Secretary Morgen- 
thau announced on April 21 offers of 20- 
25-year 2% per cent bonds and of 5-year 
1% per cent notes in exchange for $1,933,- 
000,000 in outstanding First Liberty Bonds. 
Remaining of the war issues is only the 





outstanding block of about $1,300,@00 in 
the Fourth Liberty 4% per cent bonds, and 
they have been called for Oct. 15. 

Pe text ~ Treasury's announce- 

ent was i i 
a Apel ephed in The New York 

New Trading Rules—The New York Stock 
Exchange and twenty other national se- 
curity Exchanges of the country were 
asked on April 16 by the Securities and 
Exchange Commission to adopt specified 
rules for the regulation of trading, the 
essential objective of which is to safe- 
guard against manipulative abuses and, 
as far as possible, give the man in the 
street an even chance with professional 
traders. The rules were prepared after 
consultations with representatives of the 
Exchanges, and the commission decided 
that the more practical procedure would 
be to have the Exchanges voluntarily give 
them a trial. Joseph P. Kennedy, chair- 
man of the SEC, said he had every reason 
to believe that this would be done imme- 
diately. He did not view the rules as 
unduly severe. 

The rules will be placed promptly before 
the governing committee of the New York 
Stock Exchange for consideration and 
action, Richard Whitney, president of the 
Exchange, announced. Mr. Whitney de- 
clined to comment further, but the Ex- 
change is expected to adopt the rules 
without serious objection. Several of the 
rules are already a part of the Exchange’s 
operating code. 

The text of the trading rules was pub- 
lished in The New York Times of April 17. 

Southern Home Insurance Company—The 
company, doing a fire insurance business 
in the Carolinas, Alabama, Georgia and 
Florida for twenty-four years, will be 
liquidated, it was stated last week. The 
stock, 98% per cent owned by the Ameri- 
can Reserve Company, is to be acquired 
by Herrick, Berg & Co. of 40 Wall Street, 
New York, who will dispose of the busi- 
ness. It was understood that New York 
legal requirements made it necessary for 
disposal of the stock by American Re- 
serve, and the bankers did not desire to 
enter the insurance business. The South- 
ern Home on Dec. 31 listed cash 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
91 LEADING CITIES 
(Millions of dollars) 












































LOANS All Reporting. ——Chicago- r-—New York City— 
On securities : r.17, Apr.10, Apr.18, Apr.17, Apr.10, Apr.18, “Apr.24, Apr.17, Apr.25, 
To brokers & dealers: 1935. 1935, 934. 9 1935. 1934. 1935. 1935. 1934. 
In New York....... $796 $7. 32 $915 $17 $27 $17 $790 $692 $740 
Outside New York.. 162 165 168 28 27 47 54 46 
_ | Pa 2,065 2,072 2,497 176 177 224 762 773 888 
Total .... $3,023 $2,969 $3,580 $221 $231 $288 $1,608 $1,519 $1,674 
Acceptances and com- 
mercial paper ...... 412 425 { 42 44 q 206 212 | 
Loans on real estate. 964 966 4 17 17 { 128 130 5 
Other !toans . 3,233 3,233 q 240 240 s 1,211 1,230 
ED scccs0s , $4,609 $4,624 $4,623 $299 $3C1 $306 “$1, 545 $1,572 $1,594 
Total all loans. ... $7,632 $7,593 $8,203 a $52C $532 $594 $3,153 $3,091 $3,268 
{NVESTMENTS— __ _ Pig ie = 
U.S.Govt. obligations $7,371 $7,323 $6,226 $741 $723 $512 $3,263 $3,319 $2,716 
Oblig’ns a. ar- 
anteed by PGov. 715 716 i 78 78 t 261 272 ; 
Other securities .... 2,926 2,903 3,084 233 231 293 =: 11,059 1,059 1,154 
Total investments..$11,012 $10,942 $9,310 $1,052 $1,032 $805 $4,583 $4,650 $3,870 
TOTAL LOANS AND het ae me 
INVESTMENTS ...$18,644 $18,5 $17,513 $1,572 $1,564 $1,399 $7,736 $7,741 $7,138 
Reserve with F.R.Bk. $3,345 $3, 156 $2,698 $468 $391 $1,734 $1,631 $1,351 
Cash in vault. 282 289 240 34 35 41 44 50 38 
Net demand deposits. 14,530 14,224 12,200 1,470 1,403 1,265 7,185 7,100 6,042 
Time deposits ........ 494 4,474 4,443 408 387 347 627 625 689 
Government deposits. 1,014 1,€16 1,237 41 41 41 526 527 649 
Due from banks...... 1,7 1,693 1,585 184 171 169 69 68 73 
Due to banks........ 4,418 4,234 3,645 488 478 375 1,949 1,960 1,554 
Borrowed fromF.R.Bk. 1 eye ay ys ioe als 


tincluded in “Cther Securities.” 

Statement of the Federal Reserve Banks 
(Thousands) 

Combined Fed. Res. Banks- 


{Not available. 
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Apr. 24 Apr. 17, “~ 25, ae.® 4, Ape. 7, Apr. 25 
ASSETS. 19335. 1935. 934. 935. 1934. 
Gold certificates on hand and 
due from U. S. kg gh .. $5,720,275 $5,682,857 $4,490,358 $2,171,085 $2,18C,318 $1,476,282 
Redemption an R. notes 17,983 16,881 31,498 1,340 1,368 2,427 
Other cash .... ee oe 249,610 228,205 241,262 72,821 65,335 66,947 
Total reserves .......... . $5,997,868 $5,927,943 $4,763,118 $2,245,246 $2,247,021 $1,545,656 
Redemption fund—F. R. Bank 
ER eter eyes 7,768 2,354 
Bills discounted : 
Secured by U. S. Govt. obli- 
gations, direct and/or fully 
guaranteed ... 3,539 3,332 7,903 1,628 1,467 4,55: 
Other bills discounted. 3,285 3,329 32,410 2,319 2,493 14,116 
Total bills discounted. $6,824 ~~ $6, 661 $40,313 $3,948 $3,960 $18,675 
Bills bought in open market. 4,696 5,302 10,163 1,805 2,027 2,331 
ao advances ......... 26,206 _ i. ere 6,112 2 a or re 
Government securities : 
gt rr ; 382,906 383,461 406,204 131,046 131,045 149,330 
Treasury UN geo is osu 1,466,266 1,487,332 1,221,099 439,628 445,460 391,918 
Certificates and bills....... 581,060 560,060 802,870 168,644 162,813 245,507 
Total U.S. Govt. securities $2,43€,232 $2,430,853 senda $739,318 $739,318 $786,755 
Other securities ... ay aes tenes || || Meee 548 Sad Se 40 
Total bills and securities.. $2,467,958 $2,468,979 “$2, 481, 197 $751,183 $751,422 $807,801 
Due from foreign banks. sd 702 705 3,131 279 282 1,193 
F. R. notes of other banks. 17,800 16,057 17,317 3,191 3,461 ,458 
Uncollected items ......... 488,753 549,846 428,684 121,308 139,074 
Bank premises eed an 49,616 49.617 52,558 11,724 11,724 11,434 
AN ater aenets..........; 39,921 39,685 182,377 26,038 25,449 69,036 
, Ee $9,062,618 $9,052,832 $7.936,150 $3,158,969 $3,178,433 $2,548,724 
LIABILITIES. 
Federal Reserve notes in ac- 
tual circulation .......... $3,145,805 $3 178,871 $3 030,216 $647,434 $665,445 $626,705 
Federal Reserve Bank note 
circulation—net ............. 77,767 42,873 
Deposits: 
Member bank reserve ac- 
| i ace ip siaieiee 4,719,309 4,501,203 3,743,597 2,028,666 1,923,301 1,561,618 
Ss. Treasurer—gen. acct. 56,874 205,419 17,644 23, = “ 530 1,105 
ME Sw astaeabute.s 23,967 22,319 5,347 8,820 8,294 2,578 
SO SD ooo iitccecciccee 264,162 248,596 161,916 194'449 177,582 42,616 
Total deposits ............ $5, 064, 252 $4,977,537 $3.928,504 $2,255,394 $2,251,707 $1,607,917 
Deferred —eeity items. . 505,349 549,980 427,495 132, 138,376 105,083 
Cees WO To 5 sic ccc cue. 146,908 146,957 146,449 59,572 59,578 59,724 
Surplus (Section 7)........... 144,893 144,89 138,383 49,964 49,964 45,217 
Surplus (Section 13b). ‘ 14,924 14,924 Pe 1,778 «| rere 
Reserve for contingencies. , 50,806 30,807 22,529 7,500 7,501 4,737 
All other liabilities......... 9,681 8,863 164,807 4,422 4,084 56,468 
Total liabilities ........... $9,062,618 $9.052,832 $7,936,150 $3,158,969 $3,178,433 $2,548,724 
Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilities combined. 73.1% 72.7% 68.4% 77.3% 77.0% 69.2% 
Contingent liability on bills 
purchased for foreign corre- 
RAS retete ae $27 $40 $4 669 $10 $15 $1,440 
Comasitments to make indus- 
trial advances ......... 16,908 16,687 6,458 Gee. “visenas 





Comparative Sinemet of Federal Reserve Banks 





Condition April 24, 1935. 

Total] Total Bills Total U.S. F.R.Notes Due Mem’rs *Ratio, 

District Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct &ec 
Boston . 252, $941, $157,678,000 $262,969,000 15,065,000 76.1 
New York.... 2,245,246,000 3,948, 00! 739,318,000  647°434,000 2,028,666,000 77.3 
Philadelphia | 324,339,000 545,000 167,120,000 236,011,000 900, 68.6 
Cleveland ; 435,204,000 62,000 213,025,000 313,609,000 569, 69.2 
Richmond ........... 205,618,000 241,000 113,563,000 151,010,000 156,766,000 65.0 
Atlanta ae 301,000 222,000 126,539,000 87,378, 59.6 
Chicago uaa 1,254,751,000 22,000 389,843,000 788,561, 807,672,000 78.0 
me, Rais. ......... 186,507,000 7,000 108,200,000 139,249,000 129,381,000 64.8 
Minneapolis 145,999,000 79,000 70,613,000 103,961,000 97,672,000 68.6 
Kansas City. 199,356,000 93,000 106,844, 119,237,000 179,181,000 65.8 
i eee om 96,843,000 413,000 76,475,000 47,011,000 110,266,000 58.0 
San Francisco. 327,026,000 ,000 193,331,000 210,214,000 272,793,000 64.9 

*Ratio tutal reserves to deposit and F. R. note liabilities combined. 
Reichsbank 
(Thousands re sep mameeete) 

pr. 17, ‘Tes *+Mar. 30, *Mar. 23, *Mar.15, ‘Apr. 14, 
1935 935. 1935. 1935. 1935. 1934. 
Gold coin and bullion 81,013 80,854 80,824 80,595 80,486 226,390 
Reserve in foreign currencies. 4,320 4.307 4,250 4,414 4,434 5,707 
Bills of exchange and checks. .3,586,045 3,599,023 3,798,816 3,304,109 3,476,827 2,906,098 
Silver and other coins... .. 151,165 107,930 91,901 187, 534 158, 210 254,274 
Notes on other banks ... 12,373 9,772 4,151 15,009 11,749 12,120 
Advances ; re 40,225 48,558 66.027 57,098 64,010 63,002 
Investments . 721 404 738,873 756,628 754,786 761,105 669,378 

Other assets ... . 610,593 6C9,378 605,086 603,583 588,063 514, 
Notes in cire ulation. 5,488,322 3,528,874 3,663,807 3,295,582 3,402,565 3,428,671 
Other maturing obligations : 892,314 843,371 921,636 901,848 926,485 460,036 
Qther liabilities ; em 211 = 209,046 188, 754 — 147,263 
Ban 4% 


rate 4% 
*Cable report ; subject to revision. +As reported in the official Ee rn 





Debits to Individual Accounts by Banks in Reporting Centres 


















































(Thousands) 
No. of ——_———Week Ended-— 
Centres Apr. 17, r. 10 Apr. 18 
Federal Reserve District. Included 935 935. 19: 
|, RS . 17 $442,542 $356,871 $479 
io | ae 15 3,846,739 3,541,386 4,625,995 
DS ame a igeeles dh ans 18 395,790 342,214 e 
4—Cleveland ............ 25 451, 386,080 402,524 
5—Richmond ....... 23 231,462 219,902 525 
EEL, 6 as0cscied.anwee 26 193,959 1,259 192,602 
re 40 1,055, 5! ,236 963,240 
Ss AE 86000000600. 16 1,22 177,652 190,277 
Bo my 2 ae ; 16 136,739 118,295 125,661 
10—Kansas City............. 28 245,7' ,801 227, 
EE dnc ecain t< 40aibs nes 18 145,172 129,002 139,474 
i2—San Francisco........ 28 602,406 482,111 524,004 
| ee 270 $7,948,826 $6,973,809 »493,517 
New York City. 1 3,571,187 3,302,143 were 
Total outside New York City 269 $4,377,639 $3,671,666 $4,127,942 
BANK OF ENGLAND — 
(Thousands) MONEY IN CIRCULATION 
Apr. 24, Apr. 17, Ape. 25, ‘ CALENDAR WEEKLY RVERAGES OF DAILY FIGURES 
1935. 1935. 1934. x 56, a ADSUSTED Lad SEASONAL VARIATION 56 p4, 
Circulation ......... £393,181 £392,449 £373,703 | || | mh | < 
Public deposits ..... 9,147 15,829 | iz | ~| | + 
Private deposits .__. 137/732 139,686 136,461 | ||8 ~ | 3 
Bankers’ accounts... 98,135 ,294 99,505 je = 
Other accounts 39,597 39,392 36,956 °o +—_+—54 te) 
Govt. securities ..... ,731 986 75,694 4 } ra) 
Other securities 15,439 15,924 15,92 | 15 | Zz 
Disc. and adv..... 5,819 §,923 5,281 fe ° 
Securities ‘he a ay 10,001 10,621 ia. Se ~ 
SD aeons tee.awis 4 595 ,387 }@ — 52 0 
Bullion weeeee-. 193,066 193,044 192,091 oniiuees aoc incense — = 
Prop. res. to liab... 41.1% 40.7% 51.4% ———! — 
BOOMER TREO 2... eces 2% 20; 2% MONEY IN CIRCULATION AND 
MONETARY GOLD STOCK 
poe OF ie eee E Wednesday Figures 
ee eee desis, Aor 2 (Millions of Dollars) 
Ane 935.. 1934 — Money in— +Monetary 
ca Circulation. Gold Stock 
Gold .. 81,023 81,384 75,130 *Ad- Unad- Unad 
Sight bal. abroad. 12 10 12 1935 justed justed justed. 
Neg. bills bght. abrd. 873 873 819.| Apr. 24 5,52: 5,459 8,701 
Coml. bills France. 871 3,746 4,925 | Apr. 17 5.544 5,512 8.672 
Adv. against secur.. 3,123 3,155 3,033 Apr. 10 5,529 5,487 8,614 
Neg. bonds of s. f. 5.804 5,804 5,996 | Apr. 3 5,522 5.497 8.568 
Cireuhation ......... 82,385 82.817 80,996 Mar. 27 5,498 5436 81563 
Total cr. curr. accts. 18,656 18,616 15,605 | Mar. 20 5,514 5,453 8,554 
Treasury . : 446 583 194 | Mar. 13 5,507 5,454 8,551 
Sinking fund | 3,061 3,113 1,673 Mar. 6 5,512 5,478 8,546 
are 14,965 14,738 13,558 Feb. 27 5,487 5,442 8,524 
Total sight ‘liab. .. 1€1,041 101,434 96,602 Feb. 20 5,497 5,442 "489 
eRe 80.19% 80.23% 77.77% | Feb. 13 5,485 5,430 456 
eS eee 214% 214% 3% Feb. 6 5,493 5,407 8,421 
Jan. 30 5,456 5,358 8,387 
GOLD MOVEMENT 7 2 ‘ 4 Hyd 8,308 
an D < 
Week Ended April 24, 1935. Jan. 9 5/397 5.5m He 
Imports : Jan. 2 5,359 5,534 8,243 
From Holland $24,192,000 1934 
From Guatemala 18,000 | Apr. 25 5,397 5,324 7,755 
Total $24,210,000 Calendar Weekly Averages of Duail 
Earmarked gold, ‘net decrease 332,000 eit Par ee 
Total $24,542,000 bad = Ended 
. Apr. 20 5,552 5,517 8,650 
LOANS TO NON-BROKERS AT Apr. 13 5,544 5,506 8,607 
NEW YORK Apr 6 . 5,540 5,508 8,571 
(Millions) Mar. 30 5,523 5,464 8,562 
. . 20 _— Mar. 23 5,532 5,470 8,554 
Apr. 24, Apr. 17, Apr.25, | Mar. 1 5.529 5,476 8,550 
1935. 1935. 1934. | Mar g 5,528 5,491 8,545 
Loans on securities...$1,608 $1,519 $1,674 Mar. 2 5,504 5,465 8,526 
Brokers’ loans ....... 846 746 786 | Feb. 23 5,509 5,452 8,497 
— => ——o | ep, 16 5,503 5,440 8,453 
Loans to non-brokers. $762 773 $888 | Feb. 9 5,506 5,423 421 
Feb 2 5,473 5,377 8,372 
RESERVE BANK CREDIT AND RE- | Jan. 26 5,456 5,364 »304 
LATED ITEMS Jan. 19 5,446 5,391 8,270 
- — Jan. 12 5,400 5,435 8,257 
(Millions of dollars) Jan 5 .. 5,366 5,523 8,241 
Net Chge. Since 1934 
Apr. 24, Apr. 17, Apr.25 2 26 . 
—_ _ _ i em ted ay otis b a 
P a > o« é ste & sea- 
ae osemnet Ls 33 | sonal indices computed by the Federal 
sills bought . ) ° | Reserve Board. +Valued at $20.67 an ounce 
U. S. Govt. securities .2,430 1 prior to Jan. 31, 1934; at $35 an ounce there 
Indus. advances (no after iRevised 
including $17,000,000 , ¥ 
commitments Apr.24) 26 26 16 a » gemeer . 
Other fies, tk. credit. ~18 i7 21 | GOLD RESERV ES OF CENTRAL BANKS 
Total Res. Bk. credit. .2,452 18 34 AND GOVERNMENTS 
Monetary .gold stock. .8,701 + 29 + 946 | (In dollars of 25.8 grains nine-tenths fine) 
Treasury and national (Millions) 
bank currency....... 2, + |] + 170 | Report Date 
Money in circulation. ‘+e 53 + 135 Falling in 
Member bk. res. bals..4,719 +218 + 975 Wk. Ended Eng- Ger- Switzer- Hol- Bel 
Treasury cash and de- 1935. France. land. many. land. land.gium 
posits with F.R. Bks.2,978 171 170 Apr. 27 940 nm i 7 
Non-member dep. and Apr. 20 3.174 940 19 . ie 
other F. R. accounts. 546 + 18 + 142 | Apr. 13...3,188 940 19 ag 271 
Apr. 6 3,212 941 19 308 314 361 
DISCOUNT RATES OF CENTRAL BANKS | 1 ph = eas 941 4 ed 337 = 
Federal Reserve Present Date Previous ar. 2 3,2¢ 324 
Boston ........... 2 Feb. 8, 1934 2% | Mar. 2 3,220 940 19 346 326 352 
New York ....... 14 Feb. 2, 1934 2 Feb. 23...3,214 940 19 346 326 352 
Philadelphia ..... 2 Jan. 16,1935 2% | Feb. 16...3,208 19 350 328 353 
Cleveland ........ 2 Feb. 3,1934 2% | Feb. 9...3,208 940 19 352 327 353 
Richmond ........ 2% Jan. 11, 1935 3 Feb. 2...3,207 940 19 355 328 353 
CO ey Jan. 15,1935 2% | Jan. 26...3,213 19 363 330 354 
CeCeSO ....5....5. 2 Jan. 19,1935 214 Jan. 19...3,210 940 19 369 338 355 
a oe bicsnnees z =n. 3, — A Jan. 12...3,213 939 19 369 338 355 
inneapolis ...... iy an. 8,1935 ; Jan. 5...3,213 939 1 
a City 28 — 21, 1934 3 1934 : ” wa 
eae Mh an. 8, 1935 3 , 4 2 96 3 376 
San Francisco... : Feb. 16, 1934 2y, Apr. 28 2,968 935 52 319 316 376 
MEE ceccsececes une 30, 1932 2% RS: : 
SI Sc ccs sancce 2% June 1,1934 3 _ aeeaans’ LOANS 
Germany 4 Sep. 22, 1932 5 (New York City Member Banks) 
| a 3% Mar. 25. 1935 4 (Millions of dollars) 
Netherlands 4% Apr. 10,1935 3% To Brokers ~ To 
eo : ne = bs 2% 1935. In N.Y. Elsewhere. Total. Others. Tota! 
ustria . ‘eb. ,1935 44 Apr. 2 7 
Belgium / 2% Aug. 28,1934 3° | ADro7-- 0 OetstCSC (<isiSCté«éd' ES 
Denmark errerere ey 2% Nov. 30, 1933 3 = or. 10 578 54 632 7176 1'408 
Aas aeodnias 3% Feb. 16, 1933 7 rea 2 576 55 631 781 1412 
MIBK oss ccacess . 3.65 July 3, 1933 4.38 | yor o7 G04 bk iaSBOC(‘TRQSC*«Wd AA 
er . 3% May 24, 1933 4 Mar 20 609 54 663 803 1.466 
Spain .... 6 Oct. 26,1932 6% | Mar 13 678 54 732 797 1.529 
> 2% Dec. 1,1933 3 | Mar 6... 676 55 731 799 1530 
eae Dec, 1934 4% | Reb. 27... 582 56 638 790 1428 
Hangaty .......... 4% Oct. 18,1932 6 Sm F side 
Poiand 5 Oct. 26,1933 6 1934. 4 ' 
Colombia .......... July 18, 1933 5 Apr. 25 740 46 786 888 1,674 
ere 4, Dec. 7, 1934 6 Note: The above loans do not include 
.. a aerre - i Oct. 14. 1933 7% loans made for account of other banks, 
Canada 2% Mar. 11, 1935 : | corporations or individuals. 
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The American Year Book 


—is intended for the needs of writers and searchers of 
every kind. 


—appeals first of all to students in all fields who wish a 
record of progress, not only in their own but in other 
departments of human endeavor. 


—is a handbook for busy men, editors, contributors, pro- 
fessional men, teachers, scientific workers, engineers and 
business men, who wish to verify or confirm points that 
arise in their minds; and to serve as a handy body of ref- 
erence material settling questions of fact. 


Reference to it is made easy by subdividing material into 
divisions by putting cognate subjects into close association, 
and by liberal cross reference, making it easy to turn at once 
to the discussions relating to any subject. 


A full and carefully analyzed index is also provided, in 
order to open up all remote connections and relations of a 
topic. This arrangement by groups of affiliated subjects in- 
stead of haphazard or alphabetical succession of topics, is 
more convenient, and at the same time more scientific. 
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